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THE BANK OF ENGLAND COMPARED WITH THE BANKS OF 
FRANCE AND GERMANY. 


S the management of the Bank of England has 
been subjected to a considerable amount of 
criticism of late—some well-founded, some 
perhaps over captious and censorious—it will be 
useful to our readers if we carry on the line of 

remark initiated in our last number.* With the view of 
assisting us to understand “ What the Bank of England ought 
to do,” it will be some guide to us to bring to mind both what 
it has done in time past; and how also the other great banks 
of Europe are administered. In examining into this second 
point—the mode of administration of other credit institu- 
tions—it should be distinctly understood that in this we have 
no intention of suggesting their mode of selection of officers 
as the one which it would be safe to copy in their entirety, if 
at all, but simply to point out what that method is, and the 
results which have followed from it. And first, as to what 
the Bank of England has done in time past. 

Part of the criticism lately directed against the Bank of 
England has reference to the paucity of information supplied 
by it to the public, as to the internal conditions of its accounts, 
and the nature of its transactions. The weekly statement 
* See ‘* What the Bank of England ought to do,’? Bankers’ Magazine, Feb., 1894, p. 185. 
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which appears every Friday contains the only official account 
put before the public by the Bank of England, and while the 
information given in it is of great value as to the amount of 
the reserve, the bullion held, the notes in circulation and other 
similar points, it is now naturally expected of the Bank, as it 
is of other banks in the country, that it should supply fuller 
details as to the mode of transacting its business. Occasion- 
ally at one of the “Courts” of the Bank the Governor will, 
usually in reply to an enquiry from one of the Shareholders 
present, give some information as to some particular matter, 
but, as is natural, this information is but small. It is given 
more asa personal favour than as a matter of business, and 
in consequence such enquiries are not many, nor are the 
points on which information is sought usually very important. 
The statements as to the Baring Liquidation are by far the 
most important that have been made of late years. 


It is a remarkable thing, but while of late years other 
Banks have given more particulars as to their businesses, the 
policy of the Bank of England has been the reverse of this. 
While other Banks have told their Shareholders and 
Customers more as to what they have done, the Bank of 
England on the contrary gives much less information than it 
used to do in time past. This growth of reticence on the 
part of the Bank is the more unaccountable, as it presumably 
has been a disadvantage to their business. There is no 
desire, the Bank authorities may rest assured, on the part of 
any reasonable person, certainly not on the part of any 
Banker, for of all classes of men they know how necessary 
secrecy is as to transactions where the credit of others is 
concerned, to pry needlessly into the details of the business of 
any other bank, but some fuller information is needed for 
public reasons, and it is a curious thing that this information 
should be withheld now—when it is needed—while it was 
freely given before when it was much less needed. 

We will commence, in proof of this, with the Report and 
Evidence, Committee of the House of Commons, 1832, on 
the Bank Charter, and the Report of the Select Committee, 
also of the House of Commons, 1840, on Banks of Issue. In 
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Appendix No. 16 to the later Report, that of 1840, a weekly 
statement is printed of the Liabilities and Assets of the Bank 
of England from 6th March, 1832, to 31st March, 1840. As 
illustrations of the description of information supplied, we 
will give the first and the latest of these statements, with one 
at an intermediate date, 12th January, 1836, as this one 
happens to have the items which are blanks in the other 
statements—under the headings of ‘West India Compensa- 
tion” and “ Loan from East India Company ”—filled in, while 
the entry under Deposits, Public, on ‘‘ Exchequer Account,” 
which was not unfrequently a blank in those days, is not filled 
up, and the entry under Deposits, Private, ‘“‘ Bank of Ireland 
and Royal Bank of Scotland,” which, like the previous one, is 
filled in on the other two occasions, is a blank in this state- 
ment, thus showing that while the two Banks—Bank of 
Ireland and Royal Bank of Scotland—usually thought it 
advisable to keep a balance with the Bank of England, they 
did not consider it always absolutely necessary. The return 
of the 12th January, 1836, shows also incidentally that the 
tendency of the London Bankers’ balances to be at their 
highest on or about the second return of the half-year existed 
sixty years since, as we believe it does at the present day, 
and as it usually did down to the period that published 
returns extend. The figures immediately before and after 
the 12th January, 1836, show how large the amount on that 
day was in comparison with the returns near to it. They are 
as follows :— seal 


1835. London Bankers. 
December 22nd. : . g £663,000 


~ 2oth ty ° . . . 708,000 
1836. 

January 5th . . ; ; : : 579,000 

9 th . . ‘ se 1,230,000 

99 ©6rOmR . ‘ . ° . pod 


The entry, West India Compensation, refers to the 
amounts paid to owners of Property in the West India 
Islands in connection with the emancipation of the Slaves, 
and that of Loan from the East India Company apparently 
means that while they kept an agreed amount, some £700,000 
or £800,000, with their Bankers, everything beyond this 
was regarded as a Loan, and presumably interest paid on it. 

26° 
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A WEEKLY STATEMENT OF THE LIABILITIES AND ASSETS OF THE BANK OF 


ENGLAND O 


Circulation :— 
London 
Country 


4 
2,784,000 


Deposits, public, viz. 
Exchequer account . . 
For payment of dividends . 
Savings banks 
West Indian compensation | 
Other public accounts 


110,000 
497,000 
74,000 


1,791,000 


Deposits, private, viz. :— 
London bankers . 
East India Company 
Loan from ditto . 
Bank of Ireland and Royal al 

Bank of Scotland 

Other deposits ‘ 
Deposits at branches . 


883,000 
876,000 


48,000 
3,083,000 
591,000 


425,961,000 


Circulation : — 
London 
Country 


Deposits, public, viz. 
Exchequer account. . . 
: or payment of dividends . 

Savings banks 
West Tadien compensation’ 
Other public accounts 


Deposits, private, viz. :— 
London Bankers 
East India Company . 
Loan from ditto . 
Bank of Ireland and Royal 

Bank of Scotland 

Other deposits ‘ 
Deposits at branches . 


438,082,000 


Circulation :— 
London 


12,446,000 
Country 


31952,000 


Deposits, public, viz. :— 
Exchequer account ° 
For payment of dividends . 
Savings banks 
West Indian compensation ™ 


806,000 
393,000 
18,000 

1,187,000 
Deposits, private, viz. :— 

London bankers . 

East India Company. 

Loan for ditto . 

Bank of Ireland and Royal al 

Bank of Scotland 
Other deposits ° 
Deposits at branches . 


740,000 
603,000 


70,000 
2,141,000 
472,000 


$22,828,000 


15,224,000 


N THE UNDER=MENTIONED DAYS. 
6th March. 


Public securities :— 
Advances on exchequer bills :— 
Deficiency ° 2, 
Other exchequer bills 
Exchequer bills purchased 
Stock and annuities 


1832.— 
& 
& 
000 
744,000 
2,700,0Cc0 
11,672,000 


18,008,000 


Private securities :— 
Bills discounted :— 
London 
Country 


East India bonds 
City bonds, etc. . 
Mortgage 


1,303,000 


2,472,000 1,634,000 


727,000 
1,452,000 


Advances : - 
Bills of exchange 


24,000 
Exchequer bills, stock, etc. 


9,000 
5,481,0co0 


Bullion 


1836.—12th January. 


& Public securities :— 
Advances on exchequer bills : 
Deficiency ° 
Other exchequer bills 
Exchequer bills purchased . 
Stock and annuities 


4 


41140,000 


18,334,000 


3359,000 

« 11,215,000 

Private securities :— 

Bills discounted :— 
London 


601,000 
Country . 


12,324,000 2,430,000 
East India Bonds 
City bonds, etc. . 
Mortgage 


538,000 
1,126,000 
1,377,000 


Advances :— 
Bills of exchange 


. 5,586,000 
Exchange bills, stock, etc. 


2,906,000 
71424,000 


Bullion 





1840.—31st March. 


4 Public securities :— 
Advances on exchequer bills :— 
Deficiency ° 
Other exchequer bills 
Exchequer bills purchased . 
Stock and annuities 


340,000 
481,000 
1,050,000 
10,132,000 


16,398,000 


Private securities :— 

Bills discounted :— 
mdon . 
Country . 


East India bonds 
City bonds, etc. . 
Mortgage 


2,404,000 791,000 


3,275,000 


1,359,000 
1,296,000 


Advances :— 
Bills of exchange 


2,267,000 
Exchequer bills, stock, etc. 


4,026,000 335,000 


17,924,000 


2,937,000 


2,212,000 


23,073,009 
51347,000 


$28,390,000 


18,714,000 


3,031,000 


11,533,000 


33,278,000 
7,642,000 


& 40,920,000 


55257,000 


21,326,000 


Bullion 


4,446,000 


25,772,000 
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It is instructive to compare the copiousness of the 
information given in this statement with the scantiness of 
what is provided at the present time. 

The entries under the heading of “ Private Securities,” on 
the other side of the account, are much what might be 
expected to be found there now, subject of course to changes 
resulting from alterations in form of Securities. That under 
title of Mortgage appears first in a return made to the House 
of Commons Committee, 1832, on Bank of England Charter. 
This return (Appendix 6) commences January 26th, 1822, 
when the column of ‘‘ The Loans on Mortgage” has the word 
Ni/ against it. The return shows the same state of things up 
to March 27th, 1824, when the figures £76,000 appear. 
The amounts rapidly grew from this modest sum, and were 
-£1,436,396 by December 31st, 1835, having in the interval 
remained so long at one amount, £ 1,452,000, as to render 
the suggestion probable that the Security was on one 
property, and at all events remained the same in amount. 
The Capital of the Bank, it will be observed, does not figure 
in these statements at all, the liabilities being strictly those 
existing to their customers and the Government. The state- 
ments are such as a Bank would hardly like to put out 
nowadays, owing to the immovability of the bulk of the 
Securities, which, sound as they undoubtedly were, could 
hardly have been readily used if any sudden emergency came 
on, even if we include among “meltable” securities the 
advances on Bills of Exchange and add these to the Bills 
Discounted, which last, curiously enough, seem to have been 
principally taken at the Branches all through the period 
covered by the statements. But no objection seems to have 
been raised when these Balance-Sheets appeared. Sixty 
years since business moved in different grooves from those it 
has occupied more recently. And the point to which we 
desire to draw attention is, not the composition of these 
balance-sheets, but the amount of detail as to the mode of 
transacting business which the statements supply. Some 
branches of the information were continued to quite a recent 
period. A good deal of it is given in the report of the 
House of Commons Committee on the Bank Acts, 1858, and 
the statement as to the amount of bills discounted, temporary 
advances, Bankers’ Balances and some other points are 
continued in returns made to the House of Commons down to 
a much later date. Thus the amount of the bills discounted, 
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and the short advances, were published in this manner down 
to the year 1875, of the London Bankers’ Balances to 1877, 
and those of the Notes circulated at the Branches of the 
Bank, and from London down to a later date.* The Bank 
of England has only to return to the precedent set in earlier 
times. No disadvantage has ever been known to arise from 
this. The knowledge of the facts would allay anxiety, which 
want of information is apt to cause. 


We have spoken thus far as to detail of accounts. The 
question as to the best arrangement for management is far 
more difficult to answer satisfactorily. Mr. Bagehot was 
perfectly right in insisting, in his well-known work Loméard 
Street, on the advisability of the appointment of a permanent 
manager, who should be a trained banker and attend solely 
to the business. The difficulty of arranging the duties of 
the holder of this position in such a manner as not to clash 
with those of the Governor and Directors, as at present 
constituted, would be great, the difficulty of the choice of 
the right man would be greater. But, great as they are, 
they must be faced, if the Bank of England is to hold the 
position it should in this country and in Europe. 


By way of information we will supply the means of 
comparison of the method of appointment of the Board of 
Management of the Bank of England, the Bank of France, 
and the Bank of Germany. 


The Directors of the Bank of England are, it is well 
known, a self-chosen body. When a vacancy occurs the 
remaining Directors choose the successor themselves ; con- 
siderable care is exercised in this. The only persons 
disqualified are the bankers of the country, who are excluded 
by a private and traditional rule of many years’ standing. 
So capricious however is this rule in its working that under 
its provisions Lord Rothschild might be a Director as Lord 
Revelstoke was, while men like Sir John Lubbock, Mr. 
Currie, of Glyn’s, Mr. Wade, of the National Provincial, 
or Mr. George Rae, of the North and South Wales Bank, 
would be excluded. Such a rule condemns itself. 


The method of appointment of the Bank of France is 
entirely different. That Bank is not a State Bank in the 


sense that its capital is provided by the State. The capital 
is raised by shares. 





* See Banking Almanac for 1894, pages 565-567. 
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The management of the Bank of France is carried on by 
a Governor, assisted by two Sub-Governors, all three 
appointed by Government, on the recommendation of the 
Minister of Finance. 

Besides the governor there is a council of Regents, com- 
posed of fifteen members and of three censors, appointed by 
the general meeting of the shareholders for a period of three 
years. Three of the regents must be chosen from among the 
treasurers-general (des trésoriers-payeurs géneraux des finances), 
who are Government officers ; five must be manufacturers or 
merchants, as must also be the three censors ; the others may 
be any French Citizens. 

The governing body of the Bank of France is completed 
by a Discount council, consisting of twelve merchants chosen 
by the censors from a list of candidates drawn up by the 
general council and containing three times the number of 
names that are to be selected. These, with the regents, are 
entrusted with the examination of the paper presented for 
discount, with power to accept or reject the same. The 
election of the General Council, with the exception of the 
Governor and the two Deputy-Governors as mentioned, is in 
the hands of the General Meeting of the Shareholders. This 
General Meeting is composed of the 200 largest Shareholders, 
who are regarded as representative of the whole body. 

The Governor, Sub-Governors, Regents, Censors and the 
Members of the discount council must all hold a certain 
number of shares of the bank; 100 being the number fixed 
for the Governor, 50 for each of Sub-Governors, 30 for the 
Regents and Censors, and 10 for the Members of the council 
of discount. These shares cannot be disposed of during their 
period of office. They are worth at the present time about 
4160 each. Thus, for the superior officers, the qualification 
is rather a high one. 

With regard to payment, the Governor and Sub-Governors 
each receive a salary paid out of resources of the Bank, fixed 
at £2,400 yearly for the Governor and £1,200 for each of 
the Sub-Governors ; besides this, they have the expenses of 
their offices, their dwelling expenses and other accessories. 
The services of the regents, censors and members of the 
Discount council are, on the contrary, gratuitous, with the 
exception of the zetons de presence.* 


* The value of the jetons de presence is 24 francs (nearly £1) in Paris and 12 francs 
(nearly ros.) at the Branches. The je¢ons are large silver counters of the value of 6 francs 
each, for which they may be exchanged at the cashier’s office. Four are given to each 
person in Paris. 
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The Governor, the Sub-Governors, the fifteen Regents 
and the three Censors form the General Council of the bank, 
whose business it is to deliberate on all the business placed 
before it by the Governor. The Censors, whose duties are 
those of supervision, have only a consultative voice. 

The Governor presides over the General Council and all 
Committees ; no decision can be put into effect unless it is 
endorsed with his signature. In case of an equal division in 
the General Council, the subject is deferred until the next 
meeting, and if there is still an equal number of votes the 
Governor has the casting vote. 

Nothing can be discounted without the formal approbation 
of the Governor, consisting in his “visa” affixed to the 
memoranda. 

He signs the correspondence, the arrangements and agree- 
ment, and superintends, in the name of the regents, all legal 
business. 

He appoints and dismisses the employés. 

In the case of his absence, or being disabled for duty, he 
is replaced by one of two Sub-Governors, in the order of their 
appointment. 

The fifteen regents and the three censors are divided 
into six committees, in order to superintend the transactions 
of the Bank, namely :— 

The Committee of discounts (which tickets the bills for 
discount), the Committee of notes, the Committee of 
the safes (this Committee is charged with the duty 
of verifying the cash—till-money, reserve in vaults, etc., 
to see that it is all there), the Committee of the books 
of account and fortefeuzlles (this Committee does the 
same for the accounts and the securities held by the 
Bank), the Committee of the branches, and the Com- 
mittee of business with the Treasury, on which 
Committee there must be, at least, two Treasurers- 
General. 

This is the actual organisation of the Central Bank at the 
present time. That of the branches is regulated by the Act 
of 25th March, 1841. 

The capital of each branch is fixed by the general council 
of the Bank; its transactions are the same as those of the 


Bank of France. The council of Regents fixes the rate of 
discount. 
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The administration of the branches of the Bank is com- 
posed thus :— 

At the head of each of them is placed a Director, appointed 
by the order of the Minister of Finance, selected from among 
three candidates, whose names are presented to him by the 
Governor. 

The qualification is fifteen shares, which the Director 
must not part with during his term of office. 

The Director is assisted by a Council of Administration, 
composed of not more than twelve and not fewer than six 
members, appointed by the Governor from a List of Candi- 
dates double the number of those who are to be elected, 
presented to him by the General Council of the Bank. 
Further, if the shares inscribed in the register of the branch 
represent at least half the capital of the branch, and if the 
number of shareholders is not less than fifty, these are 
summoned to choose a number of Candidates equal in number 
to those selected by the Administrators. The General Council 
of the Bank forms a list of the same number of candidates, 
and it is from this List that the Governor chooses the 
Administrators. 

The superintendence of the branches is entrusted to three 
censors appointed by the General Council of the bank. 

The administrators and censors are appointed for three 
years and renewable by thirds and re-eligible. They must 
hold four shares, which they may not part with during their 
term of office. 

The Director of the branch executes the decisions of 
the General Council and obeys the instructions of the 
Governor, he signs the correspondence, the éndorsements and 
the receipts belonging to the branch, he despatches the legal 
business in the name of the Regents and at the request of 
the Governor. He cannot present any security belonging to 
him or backed by his signature for discount. No security can 
be presented for discount without his approval. He presides 
over the Council of Administration and the Committees. 

The Council of Administration, formed by the Adminis- 
trators and the Censors, discusses all the business of the 
branch and superintends the whole of the establishment. It 
is divided into the committee of safes, the committee of 
discounts, the committee of books of account and securities, 
whose duties correspond with those of the Committees at the 
Central Bank. The services of the Administrators and 
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Censors are gratuitous, with the exception of the dvozts de 
présence. The accounts of the branches are verified by 
agents, who have the title of Inspectors. These are chosen 
by the Governor from the staff of the bank, and are neither 
obliged to undergo any examination, nor to fulfil any special 
conditions. 

This statement, which, like that which will follow respect- 
ing the Imperial Bank of Germany, is mainly derived from 
the Dictionnaire des Finances now being published in Paris 
under the direction of Monsieur Léon Say, and it shows how 
completely the management of the Bank of France is in the 
hands of the Government. 

It is the same with the Imperial Bank of Germany, the 
organization of which we will proceed to describe. 

The Imperial Bank of Germany, of which the central 
seat is at Berlin, like the Bank of France, is not a State Bank 
in the sense that its capital has been provided by the State, 
as it was raised by shares. Besides this, shareholders take a 
part in its administration. It is however placed under the 
supervision and direction of the Empire, which takes a share, 
and a large one, of its profits. 

The superintendence of the Bank of the Empire is 
exercised by a Kuvratortum or Council formed of the 
Chancellor of the Empire, who is the President, and of four 
members appointed by the Emperor, and of three others who 
are appointed by the Federal council. With regard to the 
actual management, this is carried on under the direct orders 
of the Chancellor of the Empire by a Council of Direction, 
the members of which are appointed for life by the Emperor 
on the recommendation of the Federal council. The accounts 
of the Bank of the Empire are submitted to the control of 
the Cour des Comptes. 

Notwithstanding the active intervention of the German 
Government in the Bank of the Empire, the shareholders of 
this institution take a certain part in the administration. 
They exercise this power both through the general assembly 
and by a central permanent commission chosen from among 
their number, the members of which are renewable by thirds, 
and are re-eligible; they have no remuneration for this. 
The central commission inspects the monthly statements of 
the different transactions of the Bank. Its duties are princi- 
pally those of a consultative assembly, and in that capacity it 
is called on to give advice on all subjects connected with the 
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accounts of the Bank, the pensions of the staff, the council 
of direction, the making use of the funds in loans and in the 
purchase of public securities, the rate of discount and loans, 
as well as in the business with other banks. There is, besides, 
a special control exercised daily by three delegates, who are 
under the obligation of making a report to the monthly 
meetings of the central commission. 

While the method of appointment of the governing body 
of the Bank of France and the Imperial Bank of Germany 
is not likely to find favour in this country, there is one result 
from this mode of selection which is a great advantage to 
those Banks, and which we should do well to provide for 
here. Permanence in the central administration is secured. 
An arrangement which would secure permanence in the 
management of the Bank of England would be a very great 
advantage to it in meeting the constantly increasing difficulties 
of its position. With such an alteration in its method of 
management as we have indicated, and greater publicity as 
to details, the Bank would be better able to fulfil what is now 
required of it. It would make itself the further reforms 
which were needed, which an able man as chief manager 
would soon find to be necessary. 





a 
~~ 


FoRGED BANK Nores IN HOLLAND.—A Reuter’s telegram of February 
5th states that the Dutch police have succeeded in detecting and arresting a 
wide-spread conspiracy to flood the country with forged bank notes. Eight 
men have been arrested, and an immense quantity of the notes, amounting in 
all to 227,000 guilders, have come into the possession of the authorities. 
The leader in the conspiracy is stated to be an engraver named Krausse. A 
portmanteau filled with the forged notes was found at the Utrecht railway 
station, where they had been forwarded from Amsterdam by Krausse. In 
order to protect the public from fraud the directors of the Bank of the 
Netherlands and the detective department have issued the following notice :— 
“The water-mark of the forged note is defective. The flourish of the 
signature of the secretary of the bank is too high. The oval in which the 
figures giving the value of the note are placed is too low, and the border of 
the oval fails to touch the penal clause beginning—‘ The law punishes,’ etc. 
Finally, the colour is a shade too light.” Later telegrams state that all the 
apparatus used in the manufacture of the forged notes has been found at the 
house of the prisoner Krausse. The whole of the notes, 300,000 guilders, 
are now believed to be in the hands of the police. Experts at the Bank of 
the Netherlands describe the forged notes as masterpieces of imitation. 





380 


THE SOUTH AMERICAN AND MEXICAN COMPANY. 


raised in connection with the affairs of the South 

American and Mexican Company, Limited, recently 

investigated by the Official Receiver, in pursuance of 

his powers under the Companies Winding-up Act, is 

the question as to the duty of directors to account to the company 
for all benefits received by them in the course of transactions in 
which the funds of the company are employed, and their right to 
claim exemption from such liability under the articles of association 
of the company. It has been decided in a great number of cases 
that the directors are in a fiduciary relation towards the shareholders 
of the company which they represent ; that is to say, that in matters 
in which they are concerned on behalf of the company, they are in 
the position of trustees for the shareholders; consequently, according 
to the ordinary rules affecting trustees, a director is not entitled, 
without the knowledge and assent of the company, to receive for 
himself any profit on account of any business transaction in which 
the funds of the company are employed ; and if he does enter into 
any contract or transaction with the company upon which he makes 
a profit, he is bound to account for it, and it will belong to the 
company ; nor is he entitled to receive for his own advantage any 
benefit out of his position as director—for example, to receive from 
the promoters any consideration as an inducement to become a 
director. Thus, in an early case of Madrid Bank v. Pelly, directors 
were held liable to pay to the liquidator sums of 4500 each, which 
had been paid to them immediately after allotment by the promoter ; 
and in a case where a director was induced to join the board by a 
gift of fully-paid shares from the promoter, he was held liable to 
account to the company for the value of the shares, with interest, at 
the highest price which they reached during the time they were in 
his possession, which in the case in question was 480 per share, 
though at the time of the action the shares were only worth 41 each. 
The question of a director making a profit for himself out of a 
contract with the company came before the House of Lerds in the 
case of Imperial Mercantile Credit Association v. Coleman and 
Knight, in which a director, who had entered into an arrangement 
with a third person to place debentures for a commission of 5 per 
cent., proposed to the board of his own company that they should 
undertake to place the debentures, or part of them, for a commission 
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of 1% per cent.; the director stated to the board that he had an 
interest, but did not disclose particulars of his interest, nor the nature 
of the arrangement he had made. The proposal was adopted by the 
board, and in an action subsequently brought by the company it was 
held that the director was liable to account for the difference between 
the two amounts of commission. The reason of the rule is stated in 
the case of Benson v. Heatham to be that the company have a 
right to the services of their directors when they remunerate them by 
considerable payments; they have a right to their entire services; 
they have a right to the voice of every director, and to the advice of 
every director in giving his opinion on matters brought before the 
board for consideration ; and the general rule, that no trustee can 
derive any benefit from dealing with those funds of which he is 
trustee, applies with greater force to the state of things in which the 
interest of the trustee deprives the company of the benefit of his 
advice and assistance. 

But at present the right to contract themselves out of the benefit 
of the rule has not been taken away from the parties interested, and 
the shareholders may, accordingly, for the sake of obtaining directors 
who would not otherwise accept office, or for other real or supposed 
benefits, stipulate by the articles of association that the rule shall be 
waived. Thus, in the case already referred to of the Imperial 
Mercantile Credit Association v. Coleman, the articles provided that 
the office of a director should be vacated if he contracted with the 
company, or was concerned in, or participated in, the profits of any 
work done for the company without declaring his interest. As 
already stated, it appeared in the course of the case that the director 
had pointed out to the board that he had an interest in the contract 
in question, but he had not disclosed the nature and extent of his 
interest. The Lord Chancellor considered that what the director 
had done was sufficient to bring him within the articles, and con- 
sequently held that the ordinary rule of equity did not apply, and 
that the director was not bound to account for the profit he had 
made. This decision was, however, reversed by the House of Lords, 
not upon the ground that the rule of equity would override the 
articles of association, but upon the ground that the director had not 
done sufficient to bring himself within the articles. It was pointed 
out that all that the director had done had been to declare that he 
had an interest, whereas under the articles he was to declare Avs 
interest, so that he ought to have stated what his interest was; in 
other words, to have declared the nature and extent of his interest. 
Lord Cairns, indeed, seems to have doubted whether an article of 
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association relating to the vacation of office by a director should, 
under any circumstances, be construed to sanction the retaining of an 
interest in a contract, but assuming this in the director’s favour, he 
agreed that the director had not brought himself within the terms of 
the article. The other judges all appear to have considered that the 
article must be read as permitting a director to retain an interest in 
the contract, provided he complied with the terms specified. 

To meet the objections so raised, a modern practice has grown up 
of inserting in articles an express provision that a director shall not 
be liable to account for profits realised by any contract made with the 
company, provided his interest is duly disclosed, and owing largely no 
doubt to the fact that articles of association are drawn under the 
supervision of the directors, the tendency has been to more and more 
extend the circumstances under which the directors can claim 


exemption from the stringent rule of equity. Thus, to meet the 
objections referred to by Lord Chelmsford in the case of the Imperial 
Credit Association v. Coleman, that the words declare zs interest 
must be construed to mean that the director must declare the nature 
and extent of his interest, the indefinite article az has been 
substituted for the too demonstrative pronoun ; it being now, in some 


cases, provided that the director must declare “that he has an 
interest,” or words to that effect. 

There may be good ground for contending that a provision which 
altogether excluded, or too widely extended, the exemption from 
the general rule of equity would be ineffectual, upon the ground 
that the Court, which always scrutinizes “with infinite and most 
guarded jealousy ” every contract between a trustee and his cestuiz que 
trust, would regard such a contract as an unconscionable bargain. 
There must be some limit, or directors might insert in the articles a 
provision enabling them to retain the profit of contracts without 
disclosing their interest, and then, after a board meeting or so, make 
their bow to the general meeting, telling the shareholders they 
regretted the company was unable to carry on its business longer, as 
all the available funds had gone into the directors’ pockets. At 
present, however, all the cases have been decided upon the question 
whether the terms of the articles gave the exemption claimed, and, 
if so, whether the director or directors had complied with the terms 
of the articles. 

In the case of The South American and Mexican Company, it 
appears from the report of the examination of the directors, that in 
the course of negotiations for the proposed amalgamation between 
the company and Messrs. Murrieta, that firm and the Trustees and 
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Executors Corporation agreed to set aside securities to the amount 
of some £160,000 to provide for the expenses of the amalgamation. 
The arrangement was made with the knowledge of the finance 
committee of the directors, by whom, at that time, the affairs of the 
company were being managed; there was no agreement as to the 
division of the fund, but it seems to have been understood that the 
directors of the company were to share in it as well as those 
professionally and otherwise engaged in the scheme of amalgamation. 
The arrangement appears to have been made in or about September, 
1891, and at a meeting in December following, the shareholders 
were informed that Messrs. Murrieta had agreed to provide a fund 
to discharge the expenses attending the amalgamation, in which the 
directors would participate, but no amount seems to have been 
named. During the further negotiations between the company and 
Messrs. Murrieta, certain payments were made to some members of 
the finance committee, and this fact appears to have been brought to 
the notice of the shareholders in July, 1893. 

The article empowering directors to retain the benefits of contracts 
is a good example of the methods by which the exemption of 
directors from the general liability to account has been sought to be 
extended ; it is as follows :— 


‘*No director shall be disqualified by his office from contracting with the company, 
either as vendor, purchaser, or otherwise, nor shall any such contract or arrangement or any 
contract or arrangement entered into by or on behalf of the company with any company or 
partnership of or in which any director shall be a member, or otherwise interested, be 
avoided, nor shall any director so contracting or being such member or so interested be 
liable to account to the company for any profit realised by any such contract or arrange- 
ment, by reason only of such director holding that office or of the fiduciary relation thereby 
established ; but no such director shall vote in respect of any such contract or agreement ; 
and the fact of his possessing an interest (whether as director or member or otherwise as the 
case may be), where it does not appear on the face of the contract must be disclosed by him 
at the meeting of the directors at which the contract or arrangement is determined on if his 
interest then exists, or in any other case at the first meeting of the directors after the 
acquisition of his interest.”’ 

In the particular case all the directors stated that they had no 
intention of participating in the fund in question without the full 
knowledge of the shareholders, and some appear not even to have 
known of the arrangement. 

Assuming, however, a hypothetical case, that under an article of 
association similar to that in question a director were to receive 
remuneration for his services from persons with whom he was con- 
tracting on behalf of the company, merely stating to the shareholders 
that he had an interest in the contract, it will be seen that a nice 
question would arise as to the right of the director to retain such 
remuneration. The same question, it may be pointed out, cannot 
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arise in the case of any of the large class of companies, formed under 
the Companies Clauses Act, 1845, since by s. 85 of that Act it is 
provided that no person holding an office or place of trust or profit 
under the company, or interested in any contract with the company, 
shall be capable of being a director ; and no director shall be capable 
of accepting any other office or place of trust or profit under the 
company, or of being interested in any contract with the company 
during the time he shall be a director. Companies formed under 
this Act appear to have no difficulty in obtaining good directors, and 
it is somewhat remarkable that no similar provision is to be found in 
the Companies Act, 1862, which was not passed until after the 
Companies Clauses Act had been in active operation for nearly 
twenty years. It may have been an intentional omission, on the 
ground that in the case of trading companies the clause might prevent 
suitable directors from coming forward; but it is peculiar that Article 
57 of Table A to the Companies Act, 1862, does provide that the 
office of director shall be vacated if he is concerned in or participates 
in the profits of any contract with the company. Theuseof Table A 
is optional, and it does not appear to have occurred to the framers of 
the Act that Article 57 would be used as a precedent out of which to 
develop a clause of exactly contrary purport, and which should 
provide that the office of a director shall mot be vacated if he par- 
ticipated in the benefit of any contract with the company, and further, 
that he may retain such profit for his own use. Legislation cannot 
make men honest, but it may help to keep them out of temptation ; 
and upon this principle it might be worth consideration whether, 
even at the risk of greater difficulty in obtaining directors, it would 
not be well to insert in the Companies Acts a clause similar to s. 85 
of the Companies Clauses Act, 1845. 


The Companies Winding-up Act was passed in August, 1890, 
and it was then hoped that the fear of public exposure might tend 
to lessen some of the evils affecting the promotion and management 
of our trading companies, and that the knowledge that they 
might be subjected to a public examination would lead directors to 
be more than ever careful in their dealings with the funds entrusted 
to their charge. 


The South American and Mexican Company was formed just 
at the time when the Act was being passed, so that its provisions 
must have been fully before the promotors. The issued capital was 
£1,500,000; the directors were all men of high standing; yet, 
within little more than three years after the incorporation of the 
company, the contributories are presented with a statement of affairs 
showing an estimated total deficiency of considerably over £ 1,000,000. 
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It must not, however, be inferred from this and other similar 
cases that the Act is altogether a failure and valueless. It has 
provided the creditors and contributories with an official report on 
the incorporation, management and causes of failure of the company, 
and asummary of the statement of affairs: Job’s comfort, no doubt, but 
yet better than complete darkness and ignorance, accompanied often 
in the case of shareholders by anxious suspense, not relieved by periodic 
printed applications from the liquidator for calls. It is something to 
know the worst. Moreover, the public examination has materially 
assisted creditors, contributories and the public to form an opinion as to 
which of the directors are chiefly responsible for the failure, and 
which can be exculpated. This is a great advantage to those of the 
directors who are blameless ; it is also an advantage to the public 
that they may know to whom to attach the blame. In the case of 
some companies, too, such an investigation may often lead to the 
recovery of a portion of the assets which otherwise it would have 
been difficult to recover. The enquiry and investigation under the 
Act may, it is true, be likened to a coroner’s inquest—a continued 
sitting upon the corpses of unfortunate companies to find out why 
they died; but he would be a bold man who was prepared to argue 
that because murders still are perpetrated, therefore coroners’ 
inquests are valueless and should be abolished. Further, to find out 
the cause of a disease is the first step towards a remedy, and it is to 
be hoped that these investigations will in course of time point the 
way for future remedial legislation. 

We have no sympathy with the provisions of the Act under 
which an official receiver or nurse is appointed to look after the 
interests of creditors and contributories who are supposed to be 
incapable of looking after themselves ; if there were any doubt as to 
the advisability of these provisions, it would be dispelled by such 
cases as the Hansard Union and some of the Balfour companies. It 
is not the province of a public department to act as a collector of 
debts or distributor of assets. This applies more strongly in the case 
of the bankruptcy of companies than of individuals, for in companies 
the interests to be represented are even more numerous, more varied, 
and more conflicting. 

If indeed the Government wish to carry out their policy of 
officialism and nursing the public, the next step will be the appoint- 
ment of an official company promoter to take care that the company 
is properly formed and financed and provided with good directors 
and reasonable articles of association, and to act in all respects as an 
officially certificated midwife, to see that the new-born companies are 
brought into this world as sound and healthy infants. 
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CONTINUING our remarks of last month on this subject, we now proceed 
to give a further tabulated list of districts with their populations and rateable 
values. We are quite aware of the difficulties with which bankers have to 
contend in order to meet the growing competition of these latter days, the 
more especially as the earning power of money has so greatly depreciated of 
recent years. A banker now-a-days has not only to keep an ever-watchful 
eye on the opportunities for acquiring new business which may present 
themselves, but it is needful for him to be quite as, if not more, anxious to 
retain the business he has. A particular branch is doing a thriving business, 
paying its way, and making a respectable profit withal. But one morning an 
announcement appears in the daily press that such and such a bank has 
decided to open a branch in the same road ‘‘as soon as the necessary 
alterations are completed.” The competition, however feeble, must be more 
or less felt. We do not suppose there is a bank in existence, some of whose 
business could not be diverted by an energetic rival establishment. And 
therefore it is that, in order to maintain the balance of profit, new fields must 
be discovered and worked. 

Naturally, a banker, in deciding where there is an opening, bases his view 
to a great extent on the rate of increase of the population. But an equally, 
if not moie important item, is the increase or decrease of the rateable value 
of any particular town or district. Unfortunately, the “districts” do not in 
many cases coincide with the ‘‘towns”; and, therefore, we cannot give the 
banks in each district. But our tables of twelve months ago, in which we 
gave populations and banks in the various towns, met with such great 
approval, and we heard so many remarks on their utility, that we have now 
been constrained to act on the suggestion given to us from various quarters 
to tabulate the districts and rateable values. 

In our next number we shall conclude the series by giving one further 
table in which the net increase or decrease, both in population and rateable 
value, will be recorded, and with this summary, this ‘‘ gathering up the threads,” 
we hope our readers will feel that we have been the humble means of 
rendering them some slight assistance. 





PopPpuLaATION, RATEABLE VALUE. 
PARISHES. 





1881. 1891. 1890. 





WILTs. 4 
Alderbury . 27,452 28,423 | 127,721 
Amesbury . ‘ ° 7,623 6,888 46, 374 
Bradford . '. ° 10,245 10,351 49,962 
Calne. " ° . 8,620 8,509 52,721 
Chippenham . m 21,211 21,668 | 135,354 
Crickdale and Wootton 

Bassett . . r 11,468 11,835 89,938 
Devizes " ' ° 20,530 19,744 | 110,619 
Highworth & Swindon 355755 | 47,310 | 192,697 
Malmesbury ° ° 13,949 13,165 | 91,674 
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PARISHES. 














WILTs —cont. 
Marlborough 
Melksham . 
Mere . 

Pewsey 
Tisbury 
Warminster 
- Westbury and Whor- 
wellsdown 
Wilton 


















DorRsET. 
Beaminster . 
Blandford . 
Bridport 
Cerne 
Dorchester . 
Poole . 
Shaftesbury 
Sherborne . 
Sturminster 
Wareham and Purbeck 
Wimborne and Cran- 
borne . ° 
Weymouth . 






















































DEVON. 
Axminster . 
Barnstaple . 
Bideford 
Crediton . 
East Stonehouse . 
Exeter 
Holsworthy 
Honiton 
Kingsbridge 
Newton Abbot 
Okehampton 
Plymouth 
ge + on, St. Mary 
omas 
South Molton 
Stoke Damerel 
Tavistock 
Tiverton 
Torrington . 
Totnes 



















































































































CoRNWALL. 
Bodmin 
Camelford . 
Falmouth 
Helston 
Launceston 
Liskeard 
Penzance 
Redruth 

St. Austell . 

St. Colomb Major 
St. Germans 













































































PopuLATION. 


RATEABLE VALUE. 





1881. 


1891, 


1888. 


1889. 


1890. 


1891. 








19,248 


25,517 
23,361 
16,058 
28,787 
50,311 
46,128 
30, 186 
16,343 
16,730 





8,506 
18,565 
6,756 
11,712 
8,596 
13,032 


10,166 
9,594 


10, 366 
13,359 
14,038 

6,122 
18,362 
255797 
11,840 


17,714 
41,368 
20,214 
17,104 
15,502 
379584 

8,942 
20,522 
17,687 
79,496 
16, 334 
84,179 
26,791 
52,833 
15,440 
54736 
27,110 
28,538 
13,643 
49,447 


18,194 


24,556 
22,117 
15,874 
26,477 
48,249 
49,243 
31,032 
15,334 
17,327 





44,320 
79,214 
41,786 
535945 
56 894 
70, 361 


67,979 
65,274 


71,713 
68,567 
745393 
52,717 
110,718 
70,085 
73,110 
91,771 
72,231 
73,037 


79,525 
148,933 





106,394 
222,639 

66,838 
112,194 

38,676 
197,206 

41,600 
122.253 
104,083 
407,080 

90,227 
278,920 
151,554 
299,052 
102,241 
104,481 
129,311 


207,767 


100, 107 
37,832 
78,782 
89,559 
87,986 

125,736 

170,850 

136,090 

132,896 
85,188 
731925 





& 
42,904 
81,202 
49,571 
52,871 
58,180 
69,539 


67,533 
66,570 


71,594 
73,401 
74,179 
51,103 
108,746 
80,213 
74,287 
86,494 
71,771 
75,648 


90, 362 
149,309 


104,079 
223,240 

67,059 
111,817 

395327 
198,338 

375397 
122,199 
102,825 
407,815 

89,128 
289,098 
153,330 
301,349 
101,660 
106,703 
129,803 
172,622 

61,305 
206,426 


99,383 
37,577 
79;057 
89,608 
87,788 
125,260 
170,004 
141,152 





851234 





133,589 | 
735732 | 


£ 
42,553 
81,532 
49,559 
52,9 36 
58,044 
68,906 


67,221 
65,470 





86,570 
73,184 
73»489 
50,673 
107,957 
2,308 
75,667 
86,251 
71,294 
75,572 


89,154 
150,241 


103,553 
227,355 

67,830 
111,686 

39,791 
200,567 

371399 
122,428 
102,256 
411,914 

88,970 
293,209 
154,759 
302,142 
101,433 
108,056 
130,198 
172,883 

61,627 
209, 392 


98,794 
372416 
79,581 
88,856 
87,531 
124,165 
172,134 
141,831 
137,458 
84,547 
74,499 








27° 


& 
42,135 
82,191 
40,241 
52,861 
57,488 
69,345 


66,944 
64,997 





85,988 
73,185 
72,898 
50,254 
107,968 
86,707 
75,013 
86,245 
71,122 
75:791 


88,983 
149,897 


103,541 
230,691 

68, 337 
II, 325 

39,384 
201,521 

375436 
122,881 
102,428 
412,997 

92,168 
309,036 
155,034 
310,786 
101,450 
166,579 
1335793 
175,301 

61,627 
211,996 


98,890 
375303 
80,036 
89,287 
87,431 
124,000 
172,081 
137,461 
142,828 
84,673 
75,761 
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PoputaTion. RATEABLE VALUE. 





PARISHES, 


1881. 1891. = 1889. 1890. 








CORNWALL—cont. 4 4 4 
Stratton 2.  - 7439 7,122 | 39,951 | 39,712 | 39,865 
Scilly Islands. ° 2,320 I,9II 3,294 3,336 39352 
Truro : . , 35,982 | 33,709 | 131,728 | 132,002 | 131,575 | 133733 


SOMERSET. 
Axbridge . . «| 40,841 | 43,177 | 332,479 | 336,019 | 335,365 | 338,163 
Bath . , . 71,241 75,195 | 402,085 | 408,512 | 413,449 | 420,018 
Bedminster - + | 67,405 | 77,575 | 319,922 | 323,749 | 327,017 | 338,848 
Bridgwater . . . 33,673 33273 | 233,440 | 232,158 | 232,802 | 232,526 
Chard ; . . 253353 24,795 | 127,560 | 151,581 | 150,543 | 149,235 
Clutton ° ° ° 23,615 24,004 | 124,275 | 124,246 | 126,768 | 130,296 
Dulverton . ° . 59453 4,988 40,031 39,876 39,863 40,054 
Frome . . . 23,152 22,850 | 122,885 | 122,719 | 122,890 | 123,199 
Keynsham . : ° 25,731 29,884 | 135,296 | 136,218 | 137,284 | 140,706 
Langport . - | 15,574 | 14,478 | 94,282 | 94,087 | 93,968 | 105,547 
Shepton Mallet . , 15,779 15,560 | 109,187 | 108,847 | 113,554 | 113,529 
Taunton . 35,982 36,779 | 237,993 | 238,261 | 237,462 | 238,678 
Wellington . . . 19,194 18,410 | 111,279 | 111,258 | 111,387 | 111,539 
Wells. ° A + 22,013 23,856 | 147,295 | 147,198 | 147,309 | 149,882 
Williton . . ‘ 18,685 17,269 | 107,981 | 108,283 | 108,788 | 109,311 
Wincanton . ; ; 19,770 19,169 | 145,282 | 144,148 | 149,785 | 149,336 
Yeovil ° . . 27,706 27,902 | 143,211 | 142,245 | 142,951 | 158,706 

GLOUCESTER. 
Barton Regis. - | 166,136 | 193,114 | 717,457 | 729,771 | 745,383 | 769,046 
Bristol ‘ . 57,479 55,541 | 377,982 | 378,832 | 383,862 | 387,182 
Cheltenham. ° . 553505 54,786 | 332,947 | 331,176 | 330,848 | 330.588 
Chipping Sodbury . 17,523 16,805 | 117,538 | 113,815 | 113,527 | 113,051 
Cirencester . ‘ ° 21,125 20,398 | 122,329 | 119,421 | 118,463 | 116,396 
Dursley. ° ‘ 12 »550 12,166 | 64,441 68,268 | 67,863 | 67,807 
Gloucester . : 46,8 50,902 | 230,875 | 232,195 | 233,265 | 241,028 
Newent . ° . ae 10,003 65,069 | 64,558 64,326 | 64,142 
Northleach . ‘ . 9,884 8,885 53,051 50,233 48,597 48,574 
Stroud . : : 41,345 42,215 | 151,272 | 150,168 | 150,348 | 159,657 
Tetbury. ‘ -| 5893 5,665 35,843 32,828 | 32,650 | 32,9338 
Tewkesbury : : 12,994 12,896 | 93,121 92,059 | 92,259] 93,526 
Thornbury . ; . | 17,088 | 16,765 | 140,721 | 137,469 | 136,536 | 138,564 
Westbury-on-Severn . 235555 23,671 | 110,974 | 110,626 | 109,935 | I11,225 
Wheatenhurst . : 7:353 6,853 57,067 56,790 | 56,519 56,438 
Winchcomb : 95533 9,232 67,730 | 66,347 66,828 67,476 
Stow-on-the-Wold 9,129 9,004 | 58,661 | 57,963 | 57,327 | 56,816 


HEREFORD. 
Bromyard . ‘ * 11,055 10,562 78,666 78,184 77490 76,834 
Hereford . ‘ ‘ 34,526 34,135 | 225,063 | 224,100 | 225,178 | 228,726 
Ledbury . . ‘ 12,605 12,615 93,465 92,273 | 91,8382 91,286 
Leominster . ‘ . 14,648 13,816 | 106,834 | 106,036 | 105,373 | 109,000 
Dore. . . 8,568 7:754 | 749555 | 74,053 | 74.103 | 735733 
Kington , ‘ ‘ 12,197 11,387 | 103,238 | 102,123 | 101,189 | 100,877 
Ross . a ‘ . 16,369 15,708 | 108,574 | 106,280 | 105,244 | 104,195 
Weobley . 8,179 7,414 | 70,012 | 68,216 | 67,739 | 68,021 


SALOP. 
Atcham .. 48,633 | 48,332 | 339,833 | 338,061 | 337,335 | 337.523 
Bridgnorth . ; : 15,279 14,927 | 106,783 | 103,164 | 102,283 | 101,421 
Church Stretton . 5,672 5,401 573785 56,918 56,758 56,985 
Cleobury Mortimer 8,138 8,163 | 52,401 52,071 51,850 | 51,677 
Clun . ° J 10,167 9,366 | 84,042 | 82,327 | 81,343 | 81,092 
Drayton. ° 14,849 14,196 | 128,631 | 128,078 | 127,714 | 127,623 























BRANCH BANKS. 















PARISHES, 


PopuLaTION, 





RATEABLE VALUE, 





1881. 


1891. 1888, 


1889, 





1890. 1891. 











SALOP—cont. 
Ellesmere . 
Ludlow 

Madeley 

Newport . . 
Oswestry . ° ° 
Shifnal : 
Wellington 
Wem. ‘ 
Whitchurch 


STAFFORD. 
Burton-on-Trent ° 
Cannock ; 
Cheadle 

Dudley 

Lichfield 

Leek . . . . 
Newcastle-under-Lyme 
Seisdon ; 
Stafford 

Stone. . 
Stoke-upon-Trent 
Tamworth . 

Uttoxeter 

Walsall 

West Bromwich . 
Wolstanton & Burslem 
Wolverhampton . 


WORCESTER. 


Bromsgrove ° . 
Droitwich . x 
Evesham . ° ° 


Kidderminster 

King’s Norton ; 
Martley . ° : 
Pershore ° 
Stourbridge 

Tenbury 
Upton-on-Severn 
Worcester . 





WARWICK. 
Alcester . ° 
Aston. ° 
Atherstone . 
Birmingham 
Coventry 

Foleshill 

Meriden 

Nuneaton . 
Rugby . ° 
Shipston-on-Stou 
Southam . 
Stratford-on-Avon 
Solihull 

Warwick 










13,708 
18,589 
27,314 
155352 
27,073 
12,821 
26,484 
10,565 
11,246 





£ 
13,723 | 120,809 
17,656 | 133,673 
23,114 | 83,909 
14,334 | 102,859 
27,423 | 177,377 
12,215 | 102,551 
24,077 | 118,661 
10,119 87,902 


11,699 | 89,158 


73,878 | 83,533 | 486,574 
36,122 | 40,554 | 193,178 
22,724 24,164 | 115,131 
140,224 | 142,705 | 399,778 
39,241 40,116 | 212,732 
31,238 | 33.405 | 136,247 
34,661 | 37,535 | 138,443 
17,712 17,359 | 112,345 
39,545 30,590 | 182,381 
29,134 31,752 | 167,975 
104,313 | 121,359 | 379,437 
19,400 21,804 | 130,012 
14,073 14,616 | 128,261 
84,107 | 100,114 | 247,256 
126,163 | 142,599 | 494,434 
75,465 | 83,052 | 248,957 
127,758 | 137,465 | 381,434 





31,914 | 33,302 | 163,381 
26,080 18,251 | 135,604 
15,270 | 16,059 | 94,308 
40,942 41,124 | 171,236 
96,141 | 127,422 | 553,818 
16,392 15,809 | 102,922 
13,560 | 13,005 | 103,046 
79,596 82,832 | 222,474 

7,588 7,282 | 51,433 
23,234 23,466 | 166,821 
32,294 | 43,963 | 182,773 























19,430 | 19,978 | 92,344 
209,887 | 258,904 | 760,130 
14,419 | 15,441 | 85,041 
246,353 | 245,508 |1,192,779 
45,116 | 53,004 | 147,369 
18,497 10,802 | 79,379 
11,025 10,892 99,281 
13,701 | 17,426 | 83,986 
27,200 27,486 | 230,146 
17,874 | 16,799 ; 108,4' 
10,282 10,350 | 84,067 
22,496 | 21,893 | 127,985 
21,377 29,222 | 167,362 
52,374 | 54,369 














120,043 
133,607 

82,455 
101,085 
176,764 

99,292 
118,352 
87,836 
88,850 


488,385 
191,890 
118,905 
396,349 
210,221 
137,064 
142,512 
110,949 
181,946 
1745449 
3939145 
129, 

129,182 
250,427 
496,718 
248,987 
382,867 


162,572 
134,227 
92,855 
164,800 
557,043 
101,483 
102,462 
217,594 
59, 
165,212 
183,158 


91,159 
7764737 
85,852 
1,199,743 
149,114 
69,620 
97,946 
88,168 
228,864 
107,571 
83,080 
129,956 
171,264 


338,963 | 338,153 












£ & 

119,819 | 120,068 
133,081 | 136,865 
81,349 | 80,479 
101,624 | 101,566 
168,778 | 169,100 
98,498 | 98,483 
117,685 | 117,498 
87,732 | 87,918 
96 89,294 





489,923 | 496,758 
193,466 | 207,574 
119,437 | 119,953 
402,711 | 410,731 
210,993 | 212,700 
141,348 | 1435177 
144,047 | 143,815 
110,594 | 109,029 
181,702 | 191,646 
176,100 | 179,349 
400,247 | 407,598 
128,471 | 128.316 
129,133 | 129,234 
259,003 | 264,346 
502,557 | 511,755 
262,310 | 268,708 
389,283 | 392,881 





163,058 | 163,907 
134,424 | 134, 102 

95,255 | 95,873 
164,452 | 164,735 
565,991 | 590,722 
100,721 | 100,573 
101,954 | 104,430 
221,555 | 228,298 

50, 360 50,118 
165,449 | 163,840 
184,887 | 186,107 












90,902 | 91,126 
793,776 | 811,360 
86,243 86,897 
1,207,868 |1,216,139 
150,350 | 157,455 
70,163 71,468 
97,831 | 97,308 
89,604 | 91,044 
225,247 | 227,778 
108,145 | 109,320 
82,773 | 82,348 
129,065 | 128,472 
174,987 | 182,236 


337,633 |. 341 398 










BRANCH BANKS. 





PopuLATION, RATEABLE VALUE. 
PaRISHES. _aemene 
1881. 1891. 1889. 1890. 














LEICESTER, rt 4 £ 4 
Ashby dela Zouch. 33,534 | 36,368 | 159,783 | 159,402 | 158,209 | 159,705 
Barrow-on-Soar . ° 28,865 34,058 | 179,082 | 179,926 | 180,536 | 181,195 
Billesdon . ° : 10,073 13,706 | 105,606 | 105,975 | 105,919 | 106,934 
Blaby - «+ «| 21,853 | 35,392 | 139,318 | 143,953 | 147,342 | 150,888 
Hinckley . ° . 17,402 | 20,699 79,219 | 78,825 | 79,840 | 80,105 
Leicester . . . | 122,376 | 142,069 | 490,319 | 516,414 | 531,660 | 541,184 
Loughborough . 27,383 151,676 | 152,036 | 153,379 | 154,662 
Lutterworth ‘ . 13,356 115,102 | 112,604 | 112,184 | 111,830 
Market Bosworth : 14,611 97,055 | 94,373 | 93436 | 93,661 
Market Harborough . 16,196 166,972 | 166,221 | 166,080 | 166,252 
Melton Mowbray . 20,492 205,605 | 203,699 | 210,240 | 209,618 


RUTLAND. 


Oakham . . «| 10,978 97,522 | 97,806 | 97,615 | 98,020 
Uppingham . | 12,029 112,033 | 109,837 | 108,947 | 108,355 


LINCOLN. 


Bourn 3 = : 18,918 138,614 | 137,901 | 138,110 | 137,866 
Boston . 39,410 187,847 | 188,454 | 188,611 | 188,925 
Gainsborough . - | 29,948 33 | 203,273 | 201,527 | 193,765 | 193,623 
Glandford Brigg . ° 40,170 293,037 | 295,716 | 289,827 | 289,247 
Grantham . : : 33,679 223,796 | 219,930 | 218,933 | 218,017 
Holbeach . i ; 19,249 146,252 | 146,506 | 146,461 | 145,495 
Horncastle . . - | 21,512 138,380 | 138,738 | 139,053 | 139,262 
Lincoln . . «| 64,512 344,705 | 339,299 | 338,299 | 339,742 
Louth ° ° . 33,852 228,735 | 227,932 | 227,571 | 227,950 
Spalding . . . 22,961 162,869 | 162,951 | 163,046 | 163,235 
Spilsby A ° ; 27,887 3 180,306 | 180,142 | 179,350 | 179,258 
Stamford . ° ° 18,344 17,170 | 130,691 | 127,886 | 126,941 | 126,622 
Sleaford . ; . 25,720 | 23,666 | 180,744 | 181,547 | 180,861 | 180,820 


NOTTINGHAM, 


Basford. : . | 116,940 | 154,387 | 559,730 | 568,428 | 582,111 | 587,326 
Bingham . ° 3 14,721 13,984 | 128,648 | 128,076 | 127,813 | 127,481 
East Retford . .| 23,271 | 23,679 | 176,501 | 176,359 | 176,550 | 176,450 
Mansfield . ‘ - | 44,958 55,296 | 174,984 | 179,461 | 185,584 | 189,559 
Newark. . | 30,616 | 30,588 | 210,509 | 212,741 | 211,033 | 210,464 
Nottingham - «| 159,263 | 176,920 | 791,587 | 789,402 | 778,510 | 771,561 
Southwell . =. =. | -20,351 | 19,321 | 178,474 | 173,953 | 171,874 | 170,558 
Worksop... . | 28,522 | 30,979 | 176,092 | 174,306 | 176,305 | 179,281 


DERBY. 


Ashbourne . ; - | 19,995 | 19,930 | 161,689 | 160,033 | 159,425 | 158,452 
Bakewell . ; ° 30,522 32,153 | 177,267 | 174,243 | 172,393 | 174,276 
Belper . . «| 58,184 | 61045 | 244,562 | 246,037 | 248,030 | 258,531 
Chapelenle Frith .| 19,484 | 23,656 | 147,750 | 148,347 | 149,565 | 151,116 
Chesterfield - «| 98,741 | 108,888 | 390,364 | 386,036 | 384,774 | 399,676 
Derby » «+ «| 78,631 | 95,077 | 348,251 | 362,870 | 371,867 | 390,464 
Glossop . ; + | 23,550 | 26,797 | 79,925 | 80,670] 82,173 | 83,012 
Hayfield . . «| 12,734 | 12,873] 56,563 | 56,634 | 56,631 | 56,969 
Shardlow . . «| 44,673 | 51,995 | 318,214 | 317,941 | 318,986 | 311,013 


CHESTER. 


Altrincham - + | 58,899 | 65,890 | 436,901 | 438,271 | 439,045 | 447,811 
Birkenhead . + | 103,426 | 130,589 | 610,585 | 609,171 | 614,228 | 628,617 
Chester . . «| 48,416 | 51,819 | 257,606 | 260,712 | 261,962 | 265,044 
Congleton. 38,010 | 37,657 | 198,774 | 195,734 | 196,023 | 196,781 
Hawarden. . ./| 15,695 | 15,802 | 87,732 86,028 | 89,792 
Macclesfield - | 62,013 | 60,324 | 291,550 292,523 | 296,301 
































BRANCH BANKS, 









PARISHES, 





PoPuLaTION, 


RaTEABLE VALUE. 





1881. 





1891, 


1888, 


1889, 


1890, 


1891. 














CHESTER—cont. 
Nantwich . ° 
Northwich . 
Runcorn . 
Stockport . 
Tarvin 

Wirrall 


LANCASTER. 


Ashton-under-Lyne 
Barrow-in- Furness 
Barton-on-Irwell 


Blackburn . 
Bolton 
Burnley 
Bury . 
Clitheroe 
Chorley 
Chorlton 
Fylde. 
Garstang 
Haslingden 
Lancaster 
Leigh 
Liverpool . 
Lunesdale . 
Manchester 
Oldham 
Ormskirk 
Prescot 
Preston 
Prestwich . 
Rochdale 
Salford 
Toxteth Park 
Ulverstone . 
Warrington 
West Derby 
Wigan 





. 





YorkK.— West sana 


Bradford 
Bramley 
Barnsley 
Dewsbury . 
Doncaster . 


Ecclesall Bierlow 


Goole. 


Great Ouseburn . ; 


Halifax ° 
Hemsworth 
Holbeck 
Hunslet . 
Huddersfield 


Knaresborough . 


Keighley . 


North Bierley 
Pateley Bridge 
Penistone . 





61,566 
44,046 
34,023 
117,157 
11,186 
27,928 


154,526 
47,259 
72,815 

175,954 

192,405 

118,334 

129,608 
23,502 
47,730 

258,226 
49,910 
12,375 
951293 
40,838 
56,318 

210,164 

79132 

148,794 

168,461 
83,212 

117,960 

129, 160 

121,289 

121,912 

181,526 

117,028 
43,681 
70,218 

359:273 

139,918 


183,032 
54,400 
78,611 

153,712 
53,872 

114,418 
19,558 
11,955 

170,440 
11,106 
24,051 
58,215 

156,513 
22,635 
61,121 

190,847 

128,550 





67,201 
50,278 
42,517 
135,276 
10,986 
39,623 


4 
382,856 
313,108 
223,536 
542,943 

88,196 


201,927 


& 
384,661 
307 ,669 
217,098 
546,611 

88, 109 
204,979 


£ 
386,886 
319,079 
220,795 
554,714 
88,121 
210,770 





165,107 
51,712 
93,501 

204,903 

226,803 

165,289 

137,405 
23,208 
55,058 


601,658: 
288,939 
413,296 
688,311 
798,653 
542,610 
571,652 
155,310 
255,565 


299,855 |1,171,500 


56,299 
12,151 
103,408 
52,024 
70,756 
156,991 
7347 
145,083 
201,153 
99,207 
140,927 
143,541 
149,537 
123,910 
204,522 
128,387 
43,821 
84,922 


363,417 
119,769 
356,663 
279,984 
250,803 


1,969,848 


82,785 


1,503,256 


613,846 
576,630 
48,431 
560, 387 
485,229 
468,897 
793924 
5455 
327,714 
317,797 


444,365 |2,080,265 


166,762 


202,975 
67,398 
95,649 

162,596 
63,484 

137,905 
24,380 
12,064 

185,272 
14,631 
25,573 
70,920 

168,400 
27,158 
69,230 

223,154 

138,906 

7,761 
17,266 








588,597 


943,493 
187,517 
305,550 
556,936 
378,860 
409,605 
104,824 
111,968 
673,089 

84,319 

76,694 
212,637 
638,741 
170,578 
210,374 
832,286 
bay 5 





602,977 
229,443 
419,368 
728,063 
814,436 
577,811 
572,316 
154,177 
260, 332 


369,227 
121,180 
358,336 
281,689 
260,765 
1,922,550 |I 
81,978 
1,493,120 
611,073 
584,678 
664,188 
557:085 
490,986 
4745247 
8o1, 

549,013 
324,873 
319,985 


589,877 


963,017 
192,766 
309,671 
558,825 
377,130 
415,427 
I11,144 
110,052 
680, 317 

86,275 

77,054 
216,830 
638,415 
172,157 
211,401 
848,858 
444,509 





52,359 
87,622 









& 
389,136 
314,682 
219,856 
567,425 

88,231 
213,866 





605,440 
224,994 
425,672 
729,343 
828,498 
603,243 
576,915 
154,694 
270,914 


1,170,848 |1,189,447 


377,031 
119,907 
362,336 
291,146 
267,695 
831,893 

82,306 


1,490,374 


616, 365 
596,710 
674,322 
564,094 
505,159 
480,059 
819,118 
561,575 
331,619 
323,693 


2,077,903 |2,088,070 


601,786 


979,762 
197,379 
315,004 
559,733 
377173 
422,213 
122,3£0 
109,252 
680,833 

97,494 

79,014 
220,719 
648,325 
174,769 
214,594 
862,541 
463,318 

52,135 

87,432 


610,282 
230,625 
435,918 
734:899 
844,777 
620,649 
583,380 
159,280 
273,320 
1,222,103 
398,958 
119,918 
372,990 
303,260 
273955 
1,896, 588 
83,006 
1,492,957 
624,257 
613,991 
687,238 
572,909 
511,306 
491,503 
824,365 
564,116 
332,294 
329,052 
2,098,874 
616,630 





1,003,149 
200, 560 
331,187 
591,524 
401,433 
426,791 
122,622 
108,807 
688,912 

96,552 

79,808 
220,740 
688,133 
178,129 
217,605 
880,052 
484,660 

52,271 

87,650 














BRANCH BANKS. 





PopuLaTION. RATEABLE VALUE. 





PARISHES, 
1881, 1891. 5 1889. 1890. 





YorK—cont. 4 < 4 4 
Pontefract . ; ‘ 47,876 56,611 | 240,800 | 245,098 | 249,763 | 255,984 
Ripon . « + | 16,447 | 16,058 | 135,973 | 135,963 | 133,634 | 133,931 
Rotherham . «| 75:515 | 91,565 | 394,575 | 381,125 | 384,081 | 432,516 
Saddleworth . 22,299 | 22,462 | 74,737 | 75,034 | 74,974| 74,899 
Sedbergh . ‘ . 4,079 4,040 28,351 | 28,493 28,528 29,640 
Selby . ° ° 15,815 15,285 | 130,914 | 130,127 | 129,976 | 129,841 
Settle. ‘i ° ° 13,800 14,071 | 124,035 | 123,112 | 122,821 | 122,819 
Skipton. ° ° 37,120 38,948 | 185,964 | 186,321 | 186,807 | 188,413 
Sheffield . - | 183,135 | 204,677 | 718,691 | 719,734 | 728,579 | 743,598 
Tadcaster . =. = + | 23,955 | 25,977 | 153,014 | 152,241 | 153,576 | 155,350 
Thorne ° > a 16,181 14,897 90,858 91,374 97,548 97,386 
Todmorden - «| 35,527 | 37,585 | 147,276 | 148,652 | 151,648 | 150,497 
Wakefield . . .~| 89,113 | 99,705 | 435,397 | 442,747 | 448,708 | 474,489 
Wetherby . . ° 16,194 14,984 | 121,573 | 119,555 | 118,691 | 118,294 
Wharfedale ‘ ‘ 46,705 51,256 | 238,902 | 242,032 | 244,606 | 252,081 
Wortley . ~. «| 35,585 | 41,536 | 144,400 | 143,513 | 143,687 | 162,476 


East Riding. 
Beverley. ° ‘ 23,460 24,007 | 159,173 | 157,886 | 157,325 | 159,748 
Bridlington ‘ 16,762 16,875 | 110,921 | 109,583 | 116,334 | 119,318 
Driffield . ° . 20,067 18,843 | 141,007 | 136,850 | 135,612 | 135,943 
Howden . ° 13,287 12,821 | 121,928 | 121,347 | 120,840 | 120,797 
Kingston-upon- -Hull ‘ 738,222 775 926 329,186 | 336,872 | 321,695 | 326,817 
Patrington . . : 8,758 8,430 | 79,414 | 79,063 | 82,527] 81,080 
Pocklington . ‘ 15,461 14,579 | 130,372 | 126,296 | 122,652 | 122,445 


Sculcoates . = . 99,868 | 135,681 | 470,701 | 474,049 | 482,767 | 488,733 
Skirlaugh .  .. 95795 95304 | 75,305 | 74,570 | 74,444 | 74329 
York. . «. «| 76,695 | 81,495 | 376,277 | 375,086 | 375,304 | 375,460 


North Riding. 
Aysgarth . . . 5,482 45746 | 51,518 | 51,504 | 51,851 51,933 
Bedale e ° ‘ 8,270 8,228 68,198 67,352 67,074 67,090 
Guisborough : 43,126 39,986 | 257,344 280,010 | 295,005 
Easingwold. . . 9,533 8,857 | 93,288 905 741 | 90,074 
Helmsley . . 5,919 5,626 39,283 3 38,860 38,644 
Kirkby Moorside. 5,514 33,186 30,594 | 30,877 
Leybum . . 8,324 58,302 57,553 | 58,067 
Malton ° ° 23,031 165,631 160,834 | 160,576 
Middlesborough . ; 89,910 438,451 443,221 | 452,206 
Northallerton. . 11,884 125,315 } 122,045 | 122,652 
Reeth, . 45717 29,974 28,415 | 27,592 
Richmond . ‘ " 13,458 100,212 97,270 96,842 
Scarborough ° ° 43,265 275,986 273,618 | 278,438 
Stokesley . . ° 12,009 87,665 86,206 87,642 | 87,534 
Thirsk ‘ ; . 12,848 ; 133,300 130,968 | 130,496 
Whitby. ° ‘ 26,474 112,280 116,432 | 115,911 
Pickering . ~- «| 10,678 | 10,474 | 59,870| 59,575 | 73:314| 739173 


Northern Counties. 
DURHAM. 


Auckland .  . «| 83,572 | 88,998 | 343,481 | 343,443 | 362,553 | 3741456 
Chester-le-Street ‘ 43,352 50,594 | 198,023 | 202,474 | 205.527 | 205,555 
Darlington . ‘ ‘ 47,676 49,512 | 280,738 | 278,651 | 280,240 | 286,579 
Durham. ‘ ° 64,321 69,592 | 275,808 | 283,933 | 288,096 | 289,260 
Easington . . . 41,098 45,826 | 157,172 | 158,417 | 159,217 | 161,284 
Gateshead . ° . | 105,410 | 131,249 | 395,433 | 396,761 | 410,264 | 414,284 
Hartlepool . . ° 48,613 66,667 | 222,183 | 224,019 | 233,824 | 244,976 
os oe ggg . 34,145 37,921 | 136,455 | 136,318 | 136,434 | 136,937 
Lanchester . ° 57,861 65,464 | 247,225 | 251,629 | 260,814 | 271,612 























BRANCH BANKS. 





PoruLaTION. RATEABLE VALUE. 
PARISHES. 








1881. 1891. . 1889. 1890. 





DuRHAM—cont, - | “ 4 4 
Sedgefield . . . 17,103 19,559 | 128,856 | 131,317 | 131,125 | 134,047 
South Shields. —- | 103,199 | 141,493 | 483,192 | 486,756 | 495,578 | 506,129 
Stockton . . - | 51,152 | 61,692 | 289,360 | 293,102 | 294,551 | 307,091 
Sunderland . + | 139,288 | 158,642 | 556,111 | 562,371 | 570,093 | 584,830 
Teesdale . . . 20,777 20,963 | 151,700 | 150,617 | 148,954 | 150,235 
Weardale . . «| 17,542 16,087 | 78,413 | 79,285 | 77,736 | 78,370 


NORTHUMBERLAND. 
Alnwick . 2 ° 21,318 21,907 | 147,627 | 146,929 | 147,503 | 148,016 
Belford 59737 59154 | 52,901 | 51,929 | 51,912 | 52,208 
Berwick-on-Tweed 21,048 | 19,746 | 137,932 | 135,351 | 134,930 | 135,233 
Bellingham us 6,107 5.442 | 71,994 | 77:493| 77,899 | 78,280 
Castle Ward ; ; 19,720 | 24,316 | 167,763 | 163,077 | 169,434 | 174,406 
Glendale. . : 10,933 | 10,156 | 122,056 | 116,232 | 115,575 | 115,157 
Haltwhistle ‘ 7,902 7;746 | 65,087 | 65,564 | 71,033 70,941 
Hexham . . = + | 34,086 | 32,937 | 252,379 | 248,361 | 253,602 | 255,719 
Morpeth . , 36,077 | 42.551 | 179,717 | 192,583 | 200,935 | 221,914 
Newcastle-on- -Ty ne .| 150,252 | 196,839 | 836,474 | 840,329 | 862,293 | 889,971 
Rothbury . «te 6,709 | 6,083 | 78,782 | 77,247 | 77,043] 77,113 
Tynemouth “ - | 114,197 | 133,219 | 456,425 | 486,046 | 525,867 | 516,323 


CUMBERLAND. 
— 4,621 3,384 14,312 13,760 13,762 14,206 
Bootle ° 12,225 14,877 | 112,860 | 117,706 | 122,840 | 135,196 
Brampton . ° . 10,565 9,754 | 84,138 83,864 83,570 83,484 
Carlisle . . «| 52,762 | 55,185 | 289,577 | 290,097 | 293,093 | 296,783 
Cockermouth . : 56,789 | 71,671 | 320,935 | 320,824 | 322,316 | 326,523 
Longtown . . ° 7,711 7,131 69,710 | 69,461 69,444 | 69,503 
Penrith ‘ . ‘ 23,242 22,576 | 199,485 | 197,781 | 196,734 | 196,764 
Whitehaven . ~/| 59,292 | 57,969 | 342,367 | 348,330 | 381,192 | 375,407 
Wigton . «. «| 23,440 | 23,953 | 178,030 | 178,013 | 177,682 | 177,450 


WESTMORLAND. 
East Ward. . + | 14,515 | 13,727 | 141,246 | 139,800 | 139,249 | 140,659 
Kendal . - + | 415574] 44,779 | 316,718 | 315,471 | 316,437 | 318,291 
West Ward . ‘ 8,225 7,709 | 79,066 | 79,216 | 79,221 79,384 


Wales. 

MONMOUTH. 
Abergavenny . ; 23,571 26,074 | 123,072 | 122,593 | 126,137 | 132,166 
Bedwellty . ° 55,840 | 64,695 | 192,309 | 196,582 | 197,744 | 218,807 
Chepstow . . .| 18,701 | 19,464 | 125,499 | 133,995 | 133,809 134,932 
Monmouth , : ‘ 30, 340 28,281 | 116,186 | 115,414 | 117,470 | 118,206 
Newport . . «| 70,542 | 96,781 | 436,305 | 441,095 | 449,930 | 477,491 
Pontypool... 351338 | 39,791 | 130,842 | 130,752 | 151,593 | 151,282 


GLAMORGAN. 
Bridgend & nein 40,998 51,453 | 211,882 | 220,385 | 242,033 | 260,542 
Cardiff i - | 106,184 | 173,699 | 887,993 | 919,446 |1,072,173 |1,183,161 
Gower é ° 11,102 11,026 41,901 41,986 42,089 42,324 
Merthyr Tydfil : - | IOI,441 | 117,194 | 405,166 | 411,553 | 412,711 | 467,117 
Neath ~ + + | 49,999 | 56,718 | 179,551 | 175,356 | 184,775 | 189,281 
Pontardawe ‘ ° 20,185 21,700 | 61,563 | 63,619 | 64,508 68,290 
Pontypridd. . «| 93,493 | 146,811 | 598,648 | 626,811 | 645,771 | 714,174 
Swansea . ‘ 95,001 | 114,400 | 340,448 | 347,116 | 354,582 | 420,845 


CARMARTHEN. 


Carmarthen - +] 359075 | 34,137 | 176,999 | 176,391 | 176,042 | 183,576 
Llandilo Fawr . : 18,799 20,491 87,998 $7,864 | 89,071 89,377 























BRANCH BANKS. 





PoruLaTION. RATEABLE VALUE. 





PARISHES. 
1881. 1891. 1889. 1890. 





CARMARTHEN—cont. | 4 L 4 
Lianelly . . «| 44,616 | 52,382 | 156,361 | 158,704 | 166,236 | 172,565 
Llandovery . . | 12,765 | 11,622 | 66,530 | 66,159 | 66,198 66,198 


PEMBROKE. | 
Haverfordwest . «| 33,077 32,530 | 153,653 153,140 152,632 | 152,504 
Narberth . ‘ : 19,541 | 18,189 | 90,986 90,989 90, 533 90, 386 
Pembroke . ‘ «| 90)347 31, nal 124,081 | 123,909 | 124,483 | 124,700 








CARDIGAN. 
Aberayron. . .| 12,543 | 11,593! 34,254 | 34415 | 34,296 | 34,318 
Aberystwith . ji 25,606 21,073 | 91,074 $9,716 90,000 90,470 
Cardigan . ° ‘ 17,615 16,278 69,027 68,720 | 68,904 69,033 
Lampeter . - | 10,087 9,684 | 209,614 | 29,667 | 29,686 | 29,975 
Newcastle-in- Emlyn : 19,014 19,108 53,856 54,038 53,719 53,656 
Tregaron . ‘ «| tonya 8,613 | 32,274 32,290 32,191 32,290 
| 


BRECKNOCK. 


Brecknock . ° «| apes 15,924 | 110,366 | 110,586 | 110,526 | 111,069 
Builth ° = 8,182 7,834 47,831 47,742 48,023 48,416 
Crickhowell ; -| 18,558 | 19,515 | 53,704 | 53,866] 54,387 | 55:295 
Hay. . + «| 10,222 9,591 | 80,860 | 79,831 | 79,589 | 79,497 

RADNOR. 
Knighton . j ° 11,782 10,698 | 81,064 73,930 73,843 73,766 


Rhayader . . . 6,741 6,421 30,806 | 31,040 | 31,317 31,531 


MONTGOMERY. 
Forden ° . 18,281 117,152 | 116,127 | 115,508 | 114,821 
Llanfyllin . . . 19,959 | 134,769 | 133,151 | 132,398 | 132,408 
Machynlleth . 12,517 54,035 | 54,047 | 53,953 53,620 
Newtown & Llanidloes 255439 115,294 | 114,277 | 114,196 | 113,819 


FLINT. 
Holywell . «= « | 455774 184,316 | 183,823 | 184,140 | 185,884 


ANGLESEY. 
Anglesey . - +| 15,114 | 555538 | 55,550 | 55,584 | 55,836 
Holyhead . ‘i ‘ 20,027 | 94,312 | 73,906 74,000 | 73,922 


DENBIGH. 
Llanrwst . ‘ , 14,109 | 50,352 50,449 | 50,238 | 50,243 
Ruthin .« «+ | 14,215 93,829 | 92,500 | 92,333 | 91,649 
St. Asaph . ‘ ° 29,458 28 182,712 | 181,941 | 182,645 | 184,701 
Wrexham . ° J 55,158 | 61,795 | 232,048 | 234,805 | 235,648 | 241,689 


MERIONETH. 
Bala . ‘ ‘ . 6,740 6,115 35,621 34,505 | 34,336] 34,875 
Corwen . ‘ ‘ 16,833 16,258 75,224 75,317 74,908 745373 
Dolgelly . . ° 15,180 14,492 | 65,271 65,527 65,508 | 65,372 
Festiniog . ° . 29,525 27,860 | 135,570 | 110,224 | 112,126 | 112,851 


CARNARVON. 
Bangor & Beaumaris . | 38,512 | 38,032 | 163,864 | 163,934 | 164,250 | 164,776 
Carnarvon . ° . 43,997 40,702 | 119,675 | 115,672 | 115,863 | 115,624 
Conway . . «| 18,361 | 24,578 | 138,807 | 139,975 | 146,489 | 156,772 
Pwllheli . , . 22,911 22,284 | 68,621 68,802 | 68,915 | 69,281 
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Monetary Review. 


downwards, although, on the Ist of the month, Bank 

rate was reduced to 24% per cent. The market did not 

run down below the official quotation, because the 

Bank of England is obtaining money, collected for 
Income-tax and other revenue, in very large amounts during the 
present quarter. The Income-tax is collected this year at the rate of 
7a, in the £, and the Exchequer balances increase in consequence very 
rapidly just now. Rates for discount are kept up by the occasional 
difficulty of obtaining sufficient money outside the Bank of England 
and by little else. This institution has avoided the exercise of its 
full power to “squeeze” the market, and has allowed brokers to 
borrow at 2% per cent. for ten days, besides notifying that short bills 
will be taken in for discount at Bank rate up to thirty days’ currency, 
the previous rule having restricted this class of bills to a much 
shorter period. Bank rate is now 2 per cent. Our usual table is as 
follows : — 





Market Rates—Best Bills. 
Floating 
Money. 





Three Months. | Four Months. | Six Months. 





Jan. 22, 1894. 1% 14% 18% 2% 3% 
Feb. 22, 1894. 2% 18% 12% 13% 2% 





Movement .. + 1% + 4% +4% - 4% - 8% 




















India six months’ sterling bills for 2% millions were paid for on 
February 3rd, but without affecting the market supply, the proceeds 
of the issue being largely handed to the Bank in reduction of loans 
to the India Council. If it were not for these issues of India bills, 
the market supply of “paper” would be very small. As it is, the 
special scarcity of market bills is felt keenly, notwithstanding the 
transference of much surplus money to the control of the Bank of 
England. The Bank reserve is now over 22 millions, and is nearly 
the highest on record, even taking into account the swollen reserves 
which followed the City of Glasgow Bank crash nearly sixteen 
years ago. 

ABROAD.—Hardly any political event of importance is notified 
from European countries. Italy is said to be slowly turning the 
corner in her bad economic career, and Signor Sonnino’s Budget is 
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good, because drastic. In France, a bomb-thrower has been executed, 
others have to be detected, and Baron de Soubeyran, the moving spirit 
of the failed Banque d’Escompte—a speculating agency—has been 
arrested. In India, the Presidency banks charge 9 per cent., so tight 
has the market grown there, in consequence of the non-creation of 
Council drafts on the Government treasuries, where currency accumu- 
lates. In the United States, the Tariff Bill is under debate and likely 
to continue so for months. 


FINANCE.—No great activity is yet apparent, except in South 
African financial ventures, the fall in silver and the report by 
accountants on the Trustees Corporation, showing a deficiency of 
nearly a million, both inculcating caution. 


TRADE.—The state of trade has been improving distinctly of late. 
This is nothing more than was to be expected, but the improvement 
cannot be said yet to be very distinct or particularly astonishing in 
degree. The Customs returns for January show that imports 
increased to the extent of £5,332,000, being at the rate of 16 per 
cent., compared with the imports of January, 1893. The exports of 
British and Irish produce showed an increase of about £126,000, 
which is less than three-quarters of 1 per cent. Considering that 
there was an extra working-day this year—that is, one less Sunday— 
compared with January, 1893, the increase in exports is rather apparent 
than real, only the previous months had shown such persistent and 
terrifying decreases that anything like an increase, however small, is 
now welcomed with effusion. Not since July last had there been an 
increase in the exports of British goods, the coal strike—which began 
early in August and ended in the middle of November—having 
afflicted and contracted nearly every trade in the country. The 
Bankers’ Clearing House returns during January and February have 
not shown any increase worth speaking of, but this is currently 
explained by the fact that, in October and November, goods were 
still held back by reason of the difficulty of obtaining coal; bills of 
three months’ date were, therefore, created in very minute quantities, 
so that the clearing returns of January and February would still feel 
the effect of depression in the autumn months. Foreign trade and 
traffic returns are rather more cheering, but the Tariff reform still 
remains to be decided upon in the American legislature and, until 
the details of the new Bill are settled, it will be impossible for trade 
to get into full swing in, or with, the United States. There is, more- 
over, a good deal of discredit to be overcome in that country. 


PRICES LOWEST ON RECORD.—Our monthly index number of 
wholesale prices comes out at 2,259, being the lowest we have ever 
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had to record, and comparing with 2,327 a month ago, The decline 
for the month is evenly spread over a number of articles, coal being 
the most conspicuous case of decline, while wheat is at the lowest 
price on record and, if our average for barley included foreign 
supplies, the price of this cereal also would be seen to be extremely 
low. Prices generally, we have a strong opinion, are at a “ safe” 
level; that this is the view held by capitalists and speculators is 
obvious to those who are in touch with the preliminary movements 
of great syndicates. We understand that wheat is to be the subject 
of a great international speculation. This movement may possibly 
come to nothing, but it is quite clear that the disposition to wait for 
further trouble, and to look for depressing influences affecting 
markets, is atanend. There are signs that opportunities are now 
watched for the purpose of promoting a rise and getting speculative 
profits out of corners, bull speculation and the like. 


SILVER.—The political events and tendencies of the month have 
been mainly connected with the price of silver. In India, some 
half-articulate discontent, smothered from above, has been apparent 
among the natives, and Hindoo riots—nominally in consequence of 
cow-killing by British soldiers—have been heard of. Mexico is 
passing through a time of trial, in consequence of the low selling- 


price of the metal, which has fallen to 2834¢. an ounce on the spot, 
and is quoted on the London Produce Clearing-house at about 
283d. for forward delivery. Silver certainly seems to have, to all 
intents and purposes, bottomed. Every week news comes of 
diminished production, while fresh industrial uses are found for the 
metal in combination with less precious metals. 


THE RUPEE.—The Indian exchanges have been the subject of 
very critical attention for weeks past. The rupee exchange tends to 
vary with silver, although at a distance from the value of the bullion 
contained in the rupee. When silver fell to 2834d. an ounce, as it 
did in February, the Bombay exchange fell from over 1s. 3d., at 
which it had stood early in the year, to 1s. 154d. The decline was 
IO per cent., and as it was reckoned, by good Manchester authorities, 
that exports to India to the amount of 15 millions sterling had been 
contracted for, on the basis and expectation of a rupee at Is. 3d., the 
loss to be reckoned with on this amount comes to £1,500,000, a total 
which has to be divided between the Lancashire exporters, the Indian 
banks who have contracted for exchange “ forward, ” and, perhaps, 
the native exporters in India, who had been induced to contract with 
the Indian bank agencies for the sale of produce bills ahead. But 
these Indian produce bills had not come forward at all freely until 
the rupee fell to 1s. 134d., native merchants having held back in the 
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hope that the divided counsels, which have been plaguing the Indian 
Government for months past would, at length, aid the fall in silver in 
depressing the exchange. Obviously, a producer in India, who has 
bills to sell, gets more rupees per pound sterling as the exchange falls. 
It has been stated with authority that the Indian Government do not 
intend to adopt the rumoured proposal for a return to free minting. 
In any case, it is believed that, were the mints reopened to the private 
coinage of silver, a very heavy seigniorage would be charged. 


MONEY IN AUSTRALIA.—A Melbourne telegram lately reported 
a reduction of % per cent. in the allowances by banks locally on 
deposits. On the 17th December last, according to the Australasian 
Insurance and Banking Record, the following rates were current :— 


INTEREST ON FIXED DEPOSITS. 
For For For 
3 months. 6months. 12 months, 
Per cent. Per cent. Per cent. 
Melbourne 
Sydney 
Adelaide . 
Brisbane . 
Dunedin . 
Hobart 
Perth 


That Australian banks are now surfeited with unemployed cash 
can be seen from the following statistics extracted from the same 
magazine :— 


The reserve of coin and bullion held against the total Australasian liabilities of the 
banks affords the following comparison at quarterly dates since 1889 :— 
Deposits and Coin and Per cent. of 
Circulation. Bullion. Liabilities. 
September 3oth, 1889 . . £110,966,764 £18,590,982 16°75 
December 31st 4, . A 112,096,593 18,520,949 16°53 
March 3Ist, 1890 : . 114,125,066 19,305,703 16°91 
June 30th ” . ° 115,768,219 20,277,032 17°51 
September 3oth, 1890 . = 117,532,612 21,269,604 18'10 
December 31st a ‘ 116,68 3,902 20,265, 308 17°36 
March 31st, 1891 ; ; 117,401,889 19,907,762 16°96 
June 30th ” . . 116,471,729 19,906, 341 17°09 
September 3oth, 1891 . ? 115,173,688 19,443,990 16°88 
December 3Ist ,, . : 116,750,123 19,070,511 16°33 
March 31st, 1892 Y : 118,446,771 19,652,206 16°59 
June 30th “ ‘ ? 117,367,747 20,08 3,131 17°11 
September 3oth, 1892 . “ 117,464,436 20,586,960 17°52 
December 31st “— * . 117,548,317 20,828,743 17°72 
March 31st, 1893 ‘ 118,704,276 21,484,993 18°10 
June 30th wr ‘ ; 115,486,310 20,427,484 17°69 
September 3oth, 1893 . : 109,377,860 21,872,066 19°99 
The percentage stated above is the highest recorded for many years, and the movement, 
although possibly to some extent due to accidental causes, operates in the direction of 
strength. 





STOCK EXCHANGE VALUES. 


HE rise of values in February has been satisfactory 
because general. Many railway dividends are deducted 
from current quotations of price about this time of the 

year; but the “clean” prices are in most cases above 
those which were previously loaded with the half-year’s accrued 
dividends. Taking the usual 334 representative securities, we find 
their value— 


On February 19thto be. ‘ ° ‘ - £2,765,048,000 
On January 22nd the aggregate was. ‘ . 2,740,234,000 


Increase : a F 424,814,000 


The increase of the aggregate valuation applied by the current 
dealings on the Stock Exchange has thus been fully 7 per cent. for 
the month, or about II per cent. per annum, and, therefore, more 
important than it might appear at first sight. That the rise will con- 
tinue throughout the present year is too much to count upon; but 
the fall had, previously, been heavy, and was so long unrelieved that 
a steady upward movement is not out of the question in some 
departments. During the month under review high-class stocks have 
been in sustained demand, the reinvestment of dividends and the 
difficulty of obtaining over ‘1 per cent. on deposits in banks com- 
bining to sustain prices. It should be noticed that the department of 
Home and India funds contains rupee paper, which fell to lower 
prices, in February, than had been touched since the Indian Mutiny, 
when the possible loss of that great dependency was the cause of 
panic. This did not reduce values in the department as a whole. 
Of the market for foreign Government bonds, the recovery in Italian 
is the leading feature. Home railway stocks have advanced, Bears 
being almost compelled to buy back stock: first, in the absence of 
any large realisations by the public; and secondly, in view of the 
signs and sprouts of trade-revival which are perceptible by counter- 
operators for the rise. Australian bank shares have run up 
rapidly, other banks being strong in the market when the deduction 
of dividends is taken into account. A few millions have been added 
to the value of South African land and mining shares, this addition 
helping the rise of cheerfulness on the Stock Exchange generally. 
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TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 


[o00’s omitted. ] 





. Market Values. Comparison. 
Nominal Department, 

Amount (Par containing 
Value). 





Jan. 22, 1894. | Feb. 19, 1894. Increase, 








& : & & & 
800,194 | 15 British and Indian} 805,252 805,767 515 
Funds 
36,378 | 8 Corporation (U.K.) 40,900 41,207 
Stocks 

49,416 | 11 Colonial Gov. do. 50,743 51,540 

21,375 | 4 Do. Inscribed do. 22,486 22,723 
907,878 | 30 Foreign Gov. do.| 729,825 738,577 
201,166 | 19 British Rail. Ord.| 259,743 267,861 
114,486 | 14 Do. Debenture do. 161,101 161,699 
105,616 | 12 Do. Preference do.| 145,949 146,510 

51,010 | 8 Indian Railway do. 725735 73,151 

56,014 | 8 Railways in British 22,720 22,779 
Possessions do. 
93,057 | 11 American Ry. Shs. 58,563 58,254 
51,532 | 11 Do. Bonds (Gold) . 37,935 38,296 
10,742 | 5Do. do. (Stg.) . 12,046 12,216 
16,116 | 10 Foreign Railway . 11,998 12,322 
83,261 | 6 Do. Obligations . 51,687 52,444 
15,955 | ; 12 English Bank Shs. 42,273 41,975 

5,100 | ( 4 Australian do. 7,595 8,460 

5,094 \ 7 Other Colonial do. 6,150 * 6,331 
11,270 |! 10 Semi-Foreign do. 13,985 14,084 99 

7,038 | 8 Corporation Stocks 7431 7,482 51 
(Col. and For.) 

75337 | 11 Finan. Land. ‘ 6,251 6,207 = 
10,842 | 4Gas_. . ° 24,913 24,924 II 

4,258 | 18 Insurance . , 22,589 22,862 273 

6,758 | 8 Coal, Iron & Steel 5,705 5,963 
20,716 | 6Can.and Dock . 49,820 50,672 852 

4,533 | 8 Breweries . ; 8,157 8,426 269 

35714 | 14 Com.Industrial,etc. 4,920 5,084 164 
10,690 | 13 Mines(Copper,etc.) 9,800 9,796 aa 

5,316 | 6 Shipping . . 5469 5,560 gl 
17,557 | 12 Telegraph and 18,648 18,523 ne 
Telephone 
4,066 | 11 Tram.and Omnibus 4,302 4,515 213 
8,553 | 10 Waterworks . ; 18,543 18,838 295 





25,594 780 
Less | Decrease 780 oon 

















2,747,038 Totals £| 2,740,234 | 2,765.048 24,814 | Net Increase 








a 


Tue Bank of England cannot be accused of any lack of caution in taking care of its 
possessions, but it is said that the treasures of the Bank of France are better guarded than 
those of any other bank in the world. Every day, at the close of business hours, when the 
money is put into the vaults in the cellar, masons at once wall up the doors with mortar. 
Water is then turned on and kept running until the cellar is flooded. It would, therefore, 
be necessary for a burglar to work in a diving suit and break down a cement wall before he 
could lay a finger on anything in the vaults. Next morning, when the bank officials arrive, 
the water is drawn off, the masonry torn down and the vaults are once more accessible. 
—Invention, 

















Mr. D. RR. WwW. HUIE. 
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MR, D. R. W. HUIE 
(General Manager and Cashier Royal Bank of Scotland) 


T is always a trying position to take the place of a man of great 
I} eminence in a profession, and who has filled his post for many 
years. For the crust of custom has gathered round its long-lived 
occupant, and his successor is heavily handicapped in having to break 
through the outer integument of feeling and sentiment which have been 
the possession of his predecessor. The higher the office the more do these 
feelings operate ; and besides all this there is an established order of things 
which one does not like lightly to disturb. A man of strong personality 
leaves behind him a corresponding impress of the character of his administra- 
tion, and his successor is fully conscious that an ideal of the position has been 
created, which he must strive in some measure to attain to, if he cannot 
altogether realise. Still, with all these attendant disadvantages in following 
the footsteps of an eminent man of affairs, it must be remembered that the 
mere fact of occupying a leading position, whether in succession to another or 
not, is in itself a most important matter. In such a case, possession is 
power. And this power in turn brings round it respect for the office and for 
the holder of it. His words are official utterances and pronouncements to be 
weighed like gold, and to be pondered over and considered. Besides, if one 
man excel in one thing, another overtops him in something else; and thus 
the law of compensation comes into play. In short, it is soon found that, for 
all practical purposes, the successor is as good as his predecessor. 

In the annals of Scottish Banking the name of Mr. James S. Fleming is 
undoubtedly a striking one. It is not only that he conducted the Royal 
Bank of Scotland successfully during a long period. He was also a leading 
representative of the Scottish banks at the Royal Commission Enquiry in 
1874, when Scottish banking was, as it were, put on its trial. His contribu- 
tions to that tribunal were most lucid and informatory, and all the points in 
favour of the Scottish system were skilfully thrown into relief. The legal 
training which Mr. Fleming received, coupled with his experience in liquida- 
tion matters, gave him great advantage when he came to deal with tangled 
matters of finance. His clear legal mind helped him to extricate these from 
their state of confusion and to evolve cosmos out of chaos. As a /ittérateur 
he was gifted, his style being ornate and cultured, and in consequence the 
banking papers emanating from his pen possessed particular interest alike in 
respect of their matter and manner, some of his statements carrying all the 
dignity of a State paper. 

To succeed so eminent a banker as Mr. Fleming does not seem an easy 
task ; and yet as great men lived before Agamemnon, great men have also 
lived after him, so that a man’s place in the world is easily filled, however 
talented he be. When Mr. Fleming resigned office, a successor was soon 
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found in Mr. D. R. W. Huie, who was then acting as secretary of the bank. 
A second in command should be in a way the alter ego of the manager, 
taking the latter’s place as occasion arises. He may thus serve a kind of 
apprenticeship to the management. At all events, it is for a bank’s interest 
to have one at hand who can take upon himself the duties of his senior in 
times of emergency, and who is ready to assume the needful responsibility. 
One who is second in command is likely to know what the mind of his chief 
is, and what the opinion of the board of directors on all business matters 
coming up week by week for settlement, for it is the secretary’s duty to keep 
the record of all these transactions. These are exceptional advantages to 
enjoy, and which only require to be named to show how fitted their pos- 
sessor is for the higher position of manager, if with them he conjoin the 
necessary administrative ability. 

On the 3rd March, 1892, Mr. Huie was appointed to the position of 
general manager and cashier of the Royal Bank of Scotland, the second 
oldest bank in Scotland. Mr. Huie is a son of the late Dr. Richard Huie, 
F.R.C.S.E., of Edinburgh, and received his education at the High School 
there, and at the Edinburgh University. For ten years he was connected 
with the Standard Life Assurance Company, part of this period being passed 
in the company’s London office, where he occupied a subordinate position 
with much ability and acceptance. 

Mr. Huie was, however, evidently not predestined for an insurance career, 
although he had commenced it so well. The fates had other things in store 
for him, but his insurance knowledge was still to be of service to him. 
About the beginning of the year 1858, Mr. Huie had conferred on him an 
appointment which was to prove the first step in the ladder of promotion, in 
what was to him a new and untried field. He was appointed by the directors 
of the Royal Bank of Scotland assistant accountant at their head office in 
Edinburgh. It must be borne in mind that the number of branches which 
the Royal Bank had then is very much smaller than now, for branch extension 
only began to receive its impetus in the sixties, at which period something 
like a mania for branch-making set in. The business then was much smaller 
than now. But the post was none the less one of importance, for the chief 
accountant is responsible for the accuracy of the book-keeping of the bank in 
all its departments and at all its offices. And the assistant accountant is the 
accountant’s sub or deputy, and acts in the latter’s absence. 


In 1857—a year before entering the service of the Royal Bank—Mr. Huie 
had been admitted as an original associate of the Faculty of Actuaries, 
Edinburgh, becoming a Fellow by election in 1863. In 1864 he filled 
several presidential posts in connection with the Actuarial Society of Edin- 
burgh, his object being to help to stimulate in the younger members of which 
the society was (and still is) composed, a desire for the study of the science 
and practice of life assurance. Then, as now, he took a warm personal 
interest in those who are the “rising hope” of a profession. Not till 1879 
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did Mr. Huie cease his connection with the Faculty of Actuaries, to whom he 
had been so long and so deeply bound. 


Reverting to Mr. Huie’s banking connection, we find that he was 
appointed the bank’s principal accountant in 1865, thus receiving, and no 
doubt earning, very rapid promotion in his new service. In December, 
1874, he became secretary of the bank—a position which he occupied for a 
little over seventeen years. The natural outcome of all these years of patient 
service is the reward of the principal place in the bank’s administration, and 
an opportunity of discharging duties which none knows better than he how to 
perform. 

In 1868, Mr. Huie appeared as an author, by publishing in an extended 
form what was originally a paper, read, in 1864, before the Actuarial Society 
of Edinburgh. The title of his theme was:—Remarks on the Valuation of 
Widows’ Funds, with Tables to assist the Actuary in such investigations, based 
on the experience of the Widows’ Funds of the Ministers and Schoolmasters in 
Scotland. Mr. Huie here had to deal with a long-lived class, and one which 
was wise enough to see and take advantage of the benefits which the establish- 
ment of widows’ funds offers. These widows’ funds were the forerunners 
and progenitors of life assurance, and as such they are entitled to the praise 
which Mr. Huie lavishes on them. But of themselves and for the professions 
and trades adopting them they are simply invaluable. The effort, too, to 
obtain statistics of each class by itself is to proceed on proper lines, and we 
learn with pleasure that Mr. Archd. Hewat, the well-known Edinburgh 
actuary, is endeavouring to procure accurate statistics affecting the widows’ 
funds of the Scottish banking fraternity, so that calculations in regard to such 
may be based on data ascertained beyond a doubt to be authentic and to 
belong to the class to which these widows’ funds refer. 


In alluding to the early struggles after a proper system of life insurance, 
Mr. Huie remarks :—“ Before the modern system of life assurance was intro- 
duced, there was no means by which a husband and father could provide an 
independence for his family in the event of his early death, unless he 
belonged to some guild or corporation which possessed sufficient funds to 
offer relief to the destitute families by its founders.” These were the days of 
gropings after the light. Since then insurance is on a better footing; and 
carefully drawn mortality tables are the result of ampler knowledge, while 
better means now exist for the ingathering of future information. We 
should, however, give due credit to those who, like Mr. Huie, proved to be 
the harbingers of a better state of things, and who helped by their labours to 
turn darkness into light in the insurance atmosphere. At the end of 
Mr. Huie’s work is to be found a set of tables of a valuable actuarial 
character. 

Mr. Huie has served as a director of the Scottish Equitable Life Insurance 
Company, but is at present out of office for a year, in terms of the consti- 
tution, His intimate knowledge of banking and insurance must have been 
28* 
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of immense service to the board of the company, both professions having 
much that isin common. He is also a member of the Institute of Bankers 
in Scotland, and was for some time a vice-president of that body, in whose 
interest he has not spared himself. 

Although somewhat reticent and reserved, Mr. Huie is kindly and 
sympathetic. He is reflective and observant, and, when need be, caustic 
and incisive. Although his clear-cut features suggest coldness and statuesque- 
ness of manner, he is not so distant as he seems, being ready to do a real 
service to those he deems deserving of it. He is possessed of a calm and 
sound judgment ; does not allow himself to get flurried; and is not long in 
separating the irrelevant of any matter from the relevant. He is quite 
abreast of the times, and may be trusted to keep his bank well to the front. 
We are confident that under his management its reputation will be well sus- 
tained, and that it will be transmitted unimpaired. 


a 
> 


INCREASE OF £350,000 IN THE BANK OF ENGLAND FIDUCIARY 
CIRCULATION. 


THE Gazette of February 2nd contains the following :— 
At the Court at Osborne House, Isle of Wight, the 29th day of January, 1894. 
PRESENT. 
The QUEEN’S Most Excellent Majesty in Council. 

It having been represented to Her Majesty in Council by the governor and company of 
the Bank of England in a memorial sealed with the seal of the said governor and company 
on the 7th day of December, 1893 :— 

(1.) That between the 30th November, 1889, the date of the preparation of the last 
memorial to Her Majesty in Council, upon which Her Majesty’s Order in Council of the 
8th day of February, 1890, was made, and the presentation of the new memorial of the 7th 
day of December, 1893, certain bankers in the latter memorial named, who, on the 6th day 
of May, 1844, were issuing their own bank notes to the extent of sums amounting in the 
aggregate to the sum of £512,264, have ceased to issue their own bank notes. 

(2.) That the total of the authorized issues of bankers who, subsequently to the said 
6th day of May, 1844, have ceased to issue their own bank notes, including the above sum 
of £512,264, amounts to £4,206,168, whereof the proportionate part of two-thirds amounts 
to £2,804,112. 

(3.) That the aggregate increase of issues by the Bank of England of their own bank 
notes authorized by Orders of Her Majesty in Council, under the provisions of the 
hereinafter-mentioned Act, during the same period, have amounted only to £2,450,000, and 

(4.) That the difference between such aggregate increase of issues by the Bank of 
England, and the proportionate part of two-thirds of the aforesaid lapsed issues by other 
banks, is £354,112. 

And the said governor and company having thereupon humbly made application to be 
authorized under the provisions of the Act passed in the 7th and 8th years of the reign of 
Her Majesty, chapter 32, intituled ‘* An Act to regulate the issue of bank notes and for 
giving to the governor and company of the Bank of England certain privileges for a limited 
—, to increase the amount of securities in the Issue Department of the Bank of 

ngland, and to extend the issue of their own bank notes to an amount not exceeding the 
above-mentioned difference between the increase of issues by the Bank of England that has 
been already authorized, and two-thirds of the aggregate issues by the banks that have 
lapsed subsequently to the 6th day of May, 1844. 

Now therefore it is this day ordered by Her Majesty, by and with the advice of Her 
Privy Council, that the said | apo and company shall be and they are hereby authorized 
and empowered to increase the amount of securities in the Issue Department of the Bank of 
England to the extent of £350,000 beyond the total sum or value of £14,000,000 in the 
said Act mentioned, and of the further sums of £475,000, £175,000, £350,000, £750,000, 
£450,000 and £250,000 authorized by Her Majesty’s Orders in Council, dated the 7th day 
of December, 1855, the 26th day of June, 1861, the 3rd day of February, 1866, the Ist day 
of April, 1881, the 15th day of September, 1887, and the 8th day of February, 1890, and 
thereupon to issue additional Bank of England notes from the said Issue Department, in 
manner in the said Act mentioned, to the amount of £350,000 
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GILBART LECTURES ON BANKING. 


THE lectures delivered at King’s College under the Gilbart bequest were 
this year again undertaken by Mr. J. R. Paget, B.A., Barrister-at-Law. 
Applicants for tickets of admission far exceeded in number the capacity of 
the College theatre, and on the delivery of the lectures on Monday, and re- 
delivery on Thursday in each week, the attendance was overflowing. 


The first lecture was devoted to a retrospect of the last year’s examination 
paper viewed in the light of subsequent events and legal decisions. There 
appeared to be no reason for altering or modifying the view taken last year 
in regard to garnishee orders, viz.:—That such orders do not in their 
operation cover deposit accounts (where no notice of intention to withdraw 
has been given) or bills and cheques in the hands of bankers for collection, 
as in neither case is there a debt due or accruing due. 


With reference to the position and liability of a banker taking negotiable 
instruments from a broker as cover for advances made to him, the law 
remained clear and decisive—namely, that the fact of the borrower being 
known to be an agent, and acting as such, does not of itself put the banker 
on enquiry as to the extent of his authority, or affect the banker with notice 
if it subsequently turns out that he was exceeding his authority in pledging 
the securities, provided that the transaction is made in good faith. A point 
of importance, however, had been raised during the year in the case of 
Bentinck v. London Joint Stock Bank, and tended to confirm the reasonable- 
ness of the above law. In the course of the case evidence was given as to 
the nature of contango operations on the Stock Exchange, from which it 
appeared that in buying stock the broker, and not the intending purchaser, 
finds the money for the purchase in the first instance. The transaction in the 
eye of the law is not a loan on the client’s security, but a sale by which the 
broker becomes entitled to the stock bought, which is available for any use 
he may put it to until the date of the settlement, when he is under contract to 
sell it to his client at a higher price to cover interest upon the money. The 
evidence shewed that an immense amount of business is constantly done on 
this system, and Mr. Justice North said on this matter: “When we find 
what a large amount of business is done in that way, there is ample ground 
upon which the officers of the bank might come to the conclusion that 
stocks or shares which were held by the brokers were within their absolute 
power even if they were not their own, and therefore any doubt or suspicion 
which might otherwise have arisen in the mind of an officer of the bank would 
be at once quelled and allayed by his knowledge of this course of business.” 


It perhaps appeared unnecessary to seek further safeguards in this matter 
after the comprehensive doctrine established in Simmons v. London Joint 
Stock Bank, but the recognition of the contango custom afforded another 
basis for the reasonable repose of confidence in stockbrokers, which the 
lecturer hoped would now facilitate banking operations. 


Another case following upon somewhat similar lines, but involving a 
question of trust money, has been before the House of Lords—in June last. 
The case was Thomson v. The Clydesdale Bank, Limited, and the 
circumstances were as follows :—The plaintiffs, who were trustees, instructed 
their broker, also named Thomson, to sell fifty bank shares, and deposit the 
proceeds to their credit at certain banks. He sold the shares, and received 
from the purchaser a cheque for £2,921, which he paid into one of his 
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own accounts (of which he had two, at Edinburgh and London respectively) 
Both of his accounts were already overdrawn, and reriained so after the 
42,900 had been credited. His father was guarantor to the bank to the 
extent of £4,100, and after payment by him of such sum, the broker’s 
accounts with the bank were overdrawn £796. The plaintiffs claimed to 
recover the £2,900 (trust money) from the bank on the ground that, from 
the circumstances of the bank’s customer being a stockbroker, of the bank’s 
knowing him to be such, and of his being overdrawn, the bank had notice 
that he held this money in a fiduciary capacity, and was violating his trust ; 
or, as an alternative ground, must have known that he was speculating, and 
must therefore take the risk of what was said to be unsound business. Lord 
Shand, in reviewing the facts, had said that the fact of the overdraft having 
become chronic did not in any way affect the case. 


Mr. Paget observed that an overdraft is nothing more nor less than a loan, 
and could not see that the granting of such is rightly stigmatised as ‘‘ unsound 
business,” or that, because a banker lends a man money, he must view all his 
customer’s subsequent dealings with suspicion. It would rather appear to be 
the reverse, inasmuch as the banker would not have lent the money unless he 
believed him to be honest. The contention was quite contrary to the Bills 
of Exchange Act, which says that negligence is not bad faith, to say nothing 
of common sense. 


As to the position of the banker with regard to the cheque as a negotiable 
instrument, he was as much a holder for value in respect of his overdraft as 
if he advanced money on negotiable securities, for an antecedent or existing 
debt was good consideration for a bill or note before the Act of 1882, 


and is expressed so to be by section 27 of that Act. 


The plaintiffs then sought to fix the bank with liability on another ground, 
namely, that the money was misappropriated trust money, and that they, 
finding it in the bank’s hands, might follow and take it. That trust money 
wrongly applied could be followed was not disputed, but the question was 
how far could it be followed, and under what circumstances must it be found 
before it can be got back; and it was in this matter that the case failed. The old- 
fashioned technicalities are now dispensed with, but the general rule remains, 
that the right to retake such property exists only so far as it may be “ ear- 
marked.” It must be possible to say,“ Here is the money, or some definite thing 
representing it.” If the defaulter has paid the money into his bank, and 
has a balance to his credit, it may be followed, notwithstanding that 
transactions have taken place subsequent to the payment in of the trust 
money, for the law attributes,to the defaulter the virtue of having drawn out 
his own money in preference to that which was not his. If he has bought 
land or goods with the trust money they may be taken and sold ; but the 
rule is subject to well-defined limitations. Where, in following misappropriated 
trust money, it is found in innocent hands for value, the defrauded party 
comes to a stop, as in the case of any negotiable instrument. In the case 
referred to the pre-existing debt was as good consideration as if it had been 
so many acres of land sold, to be paid for at a future date, and so paid for. 


If it can be shewn that the person in whose hands the money is found 
is in any way an accomplice of the defaulting trustee, he can be compelled to 
disgorge. Where a banker has two accounts with a customer, one a private 
account and the other a trust account, if, the private account being over- 
drawn, the banker knowingly allows the customer to draw on the trust account 
for the purpose of discharging his personal overdraft, it has been decided 
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that the banker cannot keep the money. But in the case of the Clydesdale 
Bank there was absolutely nothing to fix them with anything like guilty 
knowledge or wilful ignorance ; all that was suggested was, that the customer 
being a stockbroker, the bank ought to have known that he was dealing 
fraudulently with the trust money. That it should be considered necessary 
to be suspicious in dealing with stockbrokers, and to exercise a greater 
degree of caution than in dealing with any other body of business men, 
the lecturer had no hesitation in saying was neither law, common sense, nor 
charity. “The Stock Exchange,” said Mr. Paget, “are a body of men of 
high standing, with no larger proportion of black sheep than other professions, 
signally generous and charitable, and I look upon such suggestions as unfair.” 
Lord Herschell’s words on the point were authoritative: ‘‘ It seems to me 
that, if because an account is opened with bankers by a stockbroker they are 
bound to enquire into the sources from which he received any money which 
he pays in, it would be wholly impossible that business could be carried on, 
and I know no principle or authority which establishes such a proposition.” 


The remaining subjects of last year’s lectures and examination were 
briefly referred to, and in reviewing the competition of Post Office and 
Trustees Savings Banks, and their increased powers, Mr. Paget observed that 
how far it is consistent with sound political finance that Government should 
continue to pay a higher rate of interest than private bankers or banking 
companies can offer, is a matter which he did not presume to judge. If they 
can make the interest by utilising the money, well and good; but if they 
cannot, and have to make up the deficiency otherwise, that is “ cockering 
up” one class at the expense of another, causing not only the bankers to 
suffer, but the whole mass of taxpayers. 


BANKER AND CUSTOMER. 


The relation of banker and customer was involved in all the subjects dealt 
with by the lecturer, but it would be well, he observed, to deal with the 
matter systematically ; and in so doing the first point to be settled was, “ Who 
is a customer?” ‘The term customer occurred frequently in the Bills of 
Exchange Act, but no definition was there given to it. Dictionaries defined 
customer as “one who frequents any place of sale for the sake of purchasing,” 
“one who frequents any place of sale for the sake of purchasing or ordering 
goods, a purchaser or buyer,” but those definitions seemed inappropriate to 
the case of a banker. The term is probably a survival from the days when 
the goldsmiths were the only bankers, and the people who became their 
“customers” in the banking capacity were probably already their customers 
as goldsmiths. It was important to settle the question, When does the 
relationship of banker and customer become established? Does the first 
transaction constitute the relationship, or is a course of dealing necessary ? 
Section 82 of the Bills of Exchange Act runs thus :—‘“ Where a banker in 
good faith and without negligence receives payment for a customer of 
a cheque crossed generally or specially to himself, and the customer has 
no title, or a defective title thereto, the banker shall not incur any liability to 
the true owner of the cheque by reason only of having received such payment.” 
The question arose in a recent case where a lad, having stolen a cheque, took 
it to a penny bank, and with it opened an account, subsequently drawing a 
portion of the money. The true owner of the cheque came down on the 
bank for the proceeds of the cheque, and the bank, in defending the County 
Court action, relied on the protection afforded by the section referred to (82.) 
On the hearing of the case the main questions were—was the lad a “ customer ” 
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of the bank, and was the payment received in good faith and without 
negligence? The Judge found for the plaintiff on the latter point, holding 
that the circumstances of the case ought to have put the bank on enquiry, 
and that they had not made sufficient enquiries to disprove negligence. The 
bank could not set up the defence that they received the cheque as holders for 
value, there being no antecedent debt or previous payment in respect of it. 
The judgment left unsettled the question whether, in this particular case, 
payment of the cheque was received for a ‘‘ customer.” 


In using the word “ customer ” instead of “‘ person,” the Legislature must 
have had in their minds the ordinary relation of a banker with a person who 
habitually banks with him, and they could not have contemplated that an 
individual previously unknown should be entitled to go with a crossed cheque 
to a banker, who should collect the money, hand it over to the individual, and 
then set the true owner at defiance on the authority of section 82. 


On the other hand, in a case heard in 1876, a person is referred to in the 
judgment as a “customer” who opened a banking account with a cheque 
and immediately afterwards withdrew the proceeds. Nothing however can 
be reasonably deduced from that case, as it did not rest on the section in 
question, but was decided on another ground. The question, therefore, as to 
when the relationship of banker and customer first becomes established 
remains undetermined. 


Supposing, however, the relation definitely established, the legal incidence 
might be considered. With regard to current and deposit accounts the 
relation is simply that of debtor and creditor, with the liability on the part of 
the banker to repay current accounts on demand, and deposit accounts 
according to the terms on which they were received. It had been suggested 
that a current account was withdrawable only by cheque, and the banker was 
entitled to be so treated in order to have the cheque as a voucher, but there 
appeared to be no right for the banker to require of the creditor this 
particular method of getting back his loan. In addition to the fact that the 
House of Lords in 1848 regarded the drawing of cheques as a superadded 
obligation, the matter is made clear by the law that, if a balance is left in a 
banker’s hands for six years, its recovery is barred by the Statute of Limitations ; 
for if the only way of withdrawing money in the hands of a banker was by 
drawing a cheque, or if the drawing a cheque was a necessary condition 
precedent to getting back a loan made to a banker, it is clear that the Statute 
would not begin to run until such cheque had been presented and dishonoured, 
because the time under that Act does not begin to run until there exists a 
complete and effective cause of action. 


If such a contention were established it would afford a good answer to 
every garnishee order served on a banker, for the garnishee order is of no 
avail against any debt for which the judgment debtor could not himself have 
immediately sued ; if, therefore, the cheque were a necessary preliminary, the 
balance could not be attached. It is therefore clear that, if a customer 
demands his balance on current account, the banker is not entitled to require 


him to draw a cheque for it, or to refuse to pay it until he complies with such 
request. 


With deposit accounts the case is different, for they are subject to certain 
formalities as to notice of withdrawal and presentation of the deposit note, 
nor does the Statute of Limitations begin to run until everything has been 
done by the customer which entitles him to sue. But a customer is not 
entitled to draw cheques against the deposit account, although for some pur- 
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poses the current and deposit accounts are in effect one account. For 
instance, if a customer whose current account is overdrawn wishes to with- 
draw his deposit account, the banker is not bound to let him do so except as 
to the balance over and above his overdraft. 

To make a deposit account available for drawing purposes there must be 
notice and presentation of the deposit note or waiver of these formalities, and 
a transfer to current account. The mere fact of giving notice of intention to 
withdraw and letting that notice expire would not, without something further, 
operate to transform a deposit account into a drawing account. 

In both classes of accounts, the money is absolutely the property of the 
banker to deal with in any way he may think fit, and there is no relation of 
trustee, principal and agent, or any fiduciary relation whatever with regard 
to it. 

APPROPRIATION OF PAYMENTS. 


Another question with regard to drawing accounts is what is termed 
appropriation of payments ; that is, to what items of the account-against the 
customer are payments in to be appropriated. Generally speaking, the 
ordinary rules as to appropriation apply—namely, where there are several 
items of debt, the person paying money is entitled when he pays it, but not 
afterward, to say to which item of debt he intends it to apply. Where there 
is no special appropriation made, the earlier payments out are attributed to the 
earlier payments in. 

Until the year 1884 it was held that ifa man had two accounts with his 
bankers, one being guaranteed and the other not, the bankers were bound to 
appropriate to the guaranteed account all moneys coming in, until it was 
satisfied ; but in the case of London and County Bank v. Terry, the Court of 
Appeal overruled the earlier cases, and held that, in the absence of express 
agreement, or of appropriation by the customer af the time of paying in, there 
was no rule of law or equity to prevent the banker from appropriating moneys 
to the non-guaranteed account, and that he was perfectly at liberty to do so 
without any prejudice to his rights in respect of the guaranteed account. 


EXCHANGED CHEQUES. 


Mr. Paget stated that since the delivery of his lecture on the question of 
what constitutes a customer, he had received a letter propounding to him 
a case in point which had arisen during the week, the writer of the letter 
asking that an opinion should be given on the following lecture night. The 
case was thus stated:—A person known to the clerks, or at any rate to one 
clerk of a west-end bank, requested the bank to exchange for him a cheque 
(crossed generally), payable to bearer drawn on a City clearing bank. Neither 
the payees nor the person asking for the exchange had a banking account at 
the west-end bank. The bank exchanged the cheque, giving money for it, 
and collected the amount from the clearing bank. It subsequently transpired 
that the person was entrusted with.the cheque by the payees’ firm, and, after 
obtaining its exchange, disappeared with the money. ‘Thereupon, the payees 
claimed from the bank which exchanged the cheque. The points upon 
which the lecturer’s opinion was asked, were :—Can -the payees so claim on 
the exchanging bank, and what is the law on the subject? Would the case 
be different if the person had not been entrusted with the cheque, but had 
taken it, he being a servant of the firm? 


After due consideration the following conclusions were arrived at by the 
lecturer. First, that there was no connection of banker and customer. No 
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account had been opened, and it, therefore, could not in any way be said that 
the banker received payment or collected the cheque for a customer. If it 
were held that the person was a customer, a Court would say that the bank 
must exercise some care in dealing with him on a first transaction, and so, if 
the bank relied on the protection afforded by section 82 of the Bills of 
Exchange Act, they would fail. 


On the facts submitted, however, the lecturer was of opinion that the bank 
was entitled to keep the money, not by virtue of the section referred to, but for 
totally different reasons. The case was in reality one of taking a bearer 
cheque, crossed, but none the less negotiable, for value, and taking it in good 
faith. The bank simply bought the cheque for the amount it represented, 
and so became holders for value. It was not a case of banker and customer, 
but just the same as where a tradesman cashes a crossed bearer cheque for 
a person who has stolen it, and is entitled to sue the drawer on the cheque, 
provided it be taken dond fide. The question of negligence would have 
nothing to do with this case, inasmuch as, by virtue of section go of the 
Bills of Exchange Act, a thing is deemed to be done in good faith where it 
is in fact done honestly, whether it be done negligently or not. On these 
grounds the payee firm could not recover from the bank making the exchange, 
and the answer applied equally whether the cheque had been originally 
entrusted by the payees to the person who asked for the exchange, or whether 
he took it from the office of the payees. 


Having dealt with the case in the form in which it was submitted to him, 
Mr. Paget followed it in one or two supposititious variations. If the bank 
upon which the cheque was drawn refused to pay the amount, the exchanging 
bankers as holders for value could sue the drawers. The result would be 
similar if the west-end bank had taken the cheque on the footing of treating 
it as cash and letting the person draw against it, for they would then be 
holders for value; but if the cheque had been payable to order and the 
endorsement forged, the case would be different, for no title could be 
obtained under a forged endorsement. If the cheque were crossed and 
marked “not negotiable,” the bank could make no title to the money or the 
cheque, for section 81 provides that a person who takes such a cheque shall 
have no better title than the person from whom he takes it. On the other 
hand, if the cheque were duly endorsed by the payee, it did not appear that 
the banker’s title to it would be affected by the way in which it reached his 
hands, for an endorsed order cheque was precisely equivalent to a cheque to 
bearer. 


AVAILABLE FUNDS, 


Resuming the subject of the relationship of banker and customer, Mr. 
Paget pointed out that the main object of a current account is the drawing 
of cheques upon it, and so long as the balance is available and not tied up by 
legal process, the customer is entitled to have his cheques honoured. How 
soon after payment in, funds are available, is not very clear from the cases. 
The general rule is that a reasonable time must elapse between the receipt 
of funds by the banker, and presentment of the cheque, the reasonable time 
being an interval sufficient to allow the money to be passed to the customer’s 
account. It might be thought that the interval of a night is a reasonable 
space of time, but the Court thought otherwise in a case decided in 1830, 
where nominal damages were awarded for damage to credit caused by 
dishonour of cheque, the interval between payment in and presentation being 
only about four hours. At that time nominal damages only could he 
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recovered in such a case unless special damage were shewn, but the present 
rule is that as a customer’s credit must be injured by wrongful dishonour 
of his cheque, he is entitled to substantial damages without proving any 
special loss. 


Several cases were cited, but having been decided on other grounds, 
could not be regarded as establishing any definite rule by which might be 
determined what constitutes ‘‘reasonable time.” The nature of the funds 
paid in would probably make a difference, and with respect to actual cash, 
there would be but little difficulty in crediting the amount to the customer’s 
account within a few hours, but with cheques paid in for collection the matter 
is different. There appeared to be no obligation on a banker to treat such 
cheques as cash, or to allow them to be drawn against until they had been 
cleared and the money received for them, the banker’s position with regard 
to them being that of agent for collection. With respect to bills discounted 
by arrangement with a customer, the banker would be bound to treat the 
proceeds as cash to the customer’s credit, but there could be no question of 
discounting a cheque which is payable immediately. 


The practice of London bankers of treating as cash cheques paid in, and 
allowing them to be drawn against was clearly not obligatory, and appeared 
to be somewhat dangerous. The Court of Appeal in 1882 held that the 
property in a cheque passes to the banker, and he becomes the holder of it 
for value the moment he credits it to his customer’s account, whether that 
account is at the time overdrawn or not. 


It was clear that if a cheque is paid to a bank on the footing that the 
amount may be drawn upon at once, and it is so drawn upon, the bank is 
a holder for value in due course. The result of a banker treating uncleared 
cheques as cash, and allowing them to be drawn upon, would seem to be that 
he takes them for better or for worse, and that in case of their dishonour his 
only remedy on them is against the drawer in the case of bearer cheques, 
and against drawer and endorsers in the case of order cheques. 


By treating cheques on the footing referred to, the banker hazards his 
position under the crossed cheques sections of the Bills of Exchange Act, in 
case the endorsement or the drawer’s signature turns out to have been forged. 
Such position the banker is not called upon to assume, and if he would retain 
the character of collecting agent, and the protection accorded to it a reasonable 
time to make such funds available should be arranged, calculated on the time 
necessary to collect and credit such cheques to the customer’s account. 
What that reasonable time should be, the banker, in the lecturer’s opinion, 
would be the best judge. 


“ NOT SUFFICIENT FUNDS.” 


Doubts had been expressed in legal works on another point as to 
dishonour of cheques. A customer has*with his banker a balance of £100, 
and a cheque of his for £150 is presented for payment; is the banker 
entitled to refuse payment altogether, or must he honour it to the extent of 
the £100 in his hands? It would seem that in Scotland the latter course 
must be adopted, for section 53 of the Bills of Exchange Act says :— 
“In Scotland, where the drawee of a bill has in his hands funds available for 
the payment thereof, the bill operates as an assignment of the sum for which 
it is drawn, in favour of the holder from the time the bill is presented to the 
drawee,” and a case decided in 1883 established the rule. Section 53, how- 
ever, expressly states that in England the bill does not operate as an 
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assignment of funds, so that the banker in refusing payment under such 
circumstances is perfectly safe as against the payee. As regards the drawer, 
there is no direct authority on the point, but there exists the custom of 
bankers, the law merchant, which is recognised and preserved by section 97, 
sub-section 2 of the Bills of Exchange Act. It is doubtless one of the 
implied terms of the contract between the banker and customer that the 
former should only be bound to honour a cheque when he held assets sufficient 
to cover the full amount of such cheque. 


CHEQUES CROSSED ‘ ACCOUNT PAYEE.” 


The question of the effect of an addition of the words ‘‘ account payee ” 
to the crossing of a cheque having been raised, Mr. Paget quoted from an 
opinion he had some time ago written in conjunction with Mr. Cohen, Q.C., 
which was to the effect that as regards the paying banker, the addition of 
such words has no effect whatever ; for he has no means of knowing to whose 
account the proceeds of the cheque will be placed by the collecting bank, 
and is fully protected by section 80 of the Bills of Exchange Act. The case 
with regard to the collecting banker is different. In dealing with a person 
other than the one mentioned, if the banker cashes the cheque over the 
counter or treats it as cash and allows it to be drawn on at once, he becomes 
a holder for value, and if there were a defect in the transferor’s title it would 
be a question for a jury whether under the circumstances the banker was put 
on enquiry by the direction on the cheque. If the banker merely collected 
the cheque for a customer other than the person indicated, the question for 
a jury would be whether he was negligent in so doing, and if they found that 
he was he would lose the protection of section 82, and would stand or fall by 
the title of customer for whom he collected. In either case the general 
custom of bankers would, to a great extent, influence the finding of the jury. 
Since the writing of that opinion the case of National Bank v. Silke had been 
decided by the Court of Appeal, but left the present question unsettled. 
The Court held that the transferability of a cheque was not affected by the 
words ‘‘account payee,” Lord Justice Lindley stating that the addition 
amounted to nothing more than a direction to the collecting bank to carry the 
proceeds of the cheque to the payee’s account. 


“Tt seems strange,” Mr. Paget continued, “that people who are in no sense 
your customers should be able to impose an additional burden on you as 
collecting bankers. It can only be through the medium of the words 
‘without negligence’ in section 82, and by making that negligence which 
would otherwise not be so. And it also seems strange that a man should by 
putting on a cheque ‘account payee’ be able to make that cheque practically 
similar in position to an overdue bill, or as if it were marked ‘ Not negotiable,’ 
in the hands of everybody except the banker with whom the payee banks, 
and in his hands also, in every case except where he carries the amount to 
the payee’s credit.” 


What then were collecting bankers to do? Strictly speaking it appeared 
that such cheques should not be collected for anyone but the payee, but in 
the case of a responsible customer, to avoid giving offence by suggesting that 
his title is defective, the only course for the banker would be to collect the 
cheques so crossed, debiting the customer’s account in the event of their 
being unpaid. If any claim were made against the collecting banker in 
respect of such cheques, he would probably have a ground for indemnity 
against his customer. 
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POST-DATED CHEQUES. 


A post-dated cheque in the ordinary form, expressing no time for payment, 
would appear to fall within section 10 of the Bills of Exchange Act, and be 
payable on demand, but is usually, by arrangement between the party giving 
and the party taking it, dated as of a day subsequent to that on which it is 
given, and has the practical effect of a bill at a future date. If the effect of 
a bill at a future date can be attained at the expense only of a penny stamp, 
it clearly involves a loss to the Revenue. 


The whole subject of post-dated cheques, Mr. Paget remarked, was, to his 
mind, in a considerable muddle, and the conflicting opinions quoted, which 
had been expressed by judges at the trial of numerous cases, supported the 
conviction. Coming down to the present Bills of Exchange Act, it is, at any 
rate, made clear by sec. 13 that bills (including cheques) are not invalid 
by reason only of their being post-dated, but section 97 of that Act expressly 
preserves the effect of the Stamp Acts. Since the passing of the 1882 Act, 
two cases have been decided in which the Court held that for all purposes, at 
any rate between the parties, a penny stamp on post-dated cheque is 
sufficient. The Revenue authorities adopted this view, and in a corre- 
spondence on the subject with a firm of bankers in 1883, distinctly stated 
that a post-dated cheque drawn on a penny stamp being valid, the banker 
cannot incur any penalty by paying it. 


DEBENTURES. 













The last subject dealt with in the lectures was that of debentures. 
Mr. Paget said that of all things deceptive, defective aud delusive, he 
considered a debenture to be the worst. So shifty is itin its nature that no one 
knows exactly what it is; judges even differing on the point. A debenture, 
which is issued under the seal of a company, acknowledges a debt as due, 
sometimes to the bearer, but more usually to the person registered as holder ih 
in the company’s books ; it undertakes to pay the debt and agreed interest, | 
and the security it professes to afford is a charge on the undertaking, or on i 
the undertaking and profits, or on all the estate, property and effects of the 

company. Where the company has, by its memorandum of association, | 
power to pledge its rights as well as its property, debentures purport to charge 
its uncalled capital as well as its other effects. It is generally expressly | 
stated in debentures that they shall constitute a first charge on the property, | 

















and that the company shall not be entitled to create any charge in priority to 
such debentures. 


By gradual steps, however, the supposed safety afforded by debentures as 
first charges has been lost. In the year 1879 it was held that the charge on 
the assets given to debenture-holders was not intended to paralyze the 
operations of the company, and that every company has general power to 
borrow money to the extent necessary for its business purposes, and might 
part with a portion of the property previously pledged to debenture-holders. 
In a later case a colliery company, having already issued debentures, mort- 
gaged the property to secure an advance made to them, and the Court held 
that the mortgagee’s title was good, notwithstanding the previously existing 
debentures. 


There was little to be said in favour of debentures as security except that 
they confer priority over ordinary shareholders. In taking such documents 
as security, it is desirable that the banker should satisfy himself that the 
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interests of the debenture-holders are properly protected by a regular trust 
deed, and that nothing is registered prior thereto. 

One danger remained to be noted, namely, a condition sometimes con- 
tained in debenture bonds, that a majority of debenture-holders shall be able 
by resolution to modify or waive any terms of the debentures, thereby 
making it possible that dissentient holders may find the whole of their 
supposed security taken away. 
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CORPORATION STOCKS. 


On Wednesday, January 24th, Mr. George Clare delivered his second 
lecture on the subject of Corporation Stocks (in continuation of that which 
was published in the Bankers’ Magazine of February, page 235), at the 
London Institution, Mr. J. L. Whelen (of the National Bank) occupying the 
chair. By analyzing the local debt, Mr. Clare showed that £94,000,000 of 
it, or nearly half, was the outstanding balance of money that had been 
borrowed by the local authorities for investment in self-supporting trading 
undertakings, such as waterworks, gasworks, docks, markets, etc. ; that of 
the remainder, £37,000,000 had been laid out on buildings of various 
descriptions, ranging from town-halls, schools and public libraries to lunatic 
asylums, gaols and slaughter-houses, which, if not purchased, must have been 
rented ; and that only the residue of 470,000,000, spent on sewerage, street 
improvements and parks, etc., could be described as dead-weight. It was 
important to observe that the debt for trading concerns and buildings was 
not their present value, but was the cost, less repayments, and that, though 
no general local balance-sheet had ever been drawn up, it was certain that 
the actual worth of the profit-earning assets enormously exceeded the pro- 
portion of the debt by which they are represented. Against the liabilities for 
sanitation and improvements must be set off the public gain in health and 
happiness ; but expenditure of this class, the lecturer said, could not be 
undertaken too carefully, as our daily increasing knowledge of the laws of 
health taught that many mistakes had been made in the past, and that sooner 
or later much sanitary work would have to be undone, for the doing of which 
money was still owing. The lecturer was of opinion that, with regard to the 
prospects of future growth, the unproductive debt, which was most to be 
feared, had almost attained its maximum, as the operation of the sinking 
funds ought soon to outpace the fresh borrowing, but that the productive 
portion would still largely increase. Most of the larger corporations appeared 
determined to be some day absolute masters of their own streets, and were 
disposed to take over all undertakings, such as tramway companies and those 
for the supply of gas, water, hydraulic power, electric light, etc., which 
meddled with or claimed a partial monopoly of the public thoroughfares. 
The aspiration might be laudable, but its full realization, should it come to 
pass, would mean the addition to local indebtedness of untold millions. 
Mr. Clare then proceeded to describe the origin and growth of the metro- 
politan debt, and pointed out that, as the metropolis of a nation must stand 
or fall with the nation, its credit ranked next to that of the State itself. 
Hence, although the whole of the County Council debt had been contracted 
for unremunerative purposes, while that of provincial corporations was largely 
productive, London could borrow on better terms than any other English 
city. 
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COLONIAL STOCKS. 


On Wednesday, January 31st, Mr. George Clare delivered his third 
lecture at the London Institution, his subject being Colonial Stocks. Mr. W. 
Talbot Agar occupied the chair.. The lecturer remarked that all our British 
possessions or dependencies, with the exception of India and Aden, and 
those of which the Government business was transacted by the Home Office, 
were Officially styled colonies, and were divisible into two distinct classes, 
distinguished as Crown colonies and those possessing responsible govern- 
ment. Over the administration of the former, whether civil, military, financial, 
judicial, or ecclesiastical, the Home Government exercised almost absolute 
control through officials whom it stationed in them, and who, in most cases, 
were assisted by legislative councils selected from the better class of 
inhabitants. The latter class, on the other hand, enjoyed a full measure of 
home rule, and the chief function of the governor, as titular head, was the 
fulfilment of ceremonial and social duties. It was not the age of a colony 
or its size that entitled it to self-government, but its fitness for permanent 
habitation by Europeans and the predominance of the European element in 
its population. The debts of the Crown colonies were insignificant, and had 
been incurred for purposes which were largely reproductive and in all cases 
unexceptionable. One great advantage possessed by such colonies was that, 
as the mother country must protect them, they were relieved from unpro- 
ductive defence expenditure, so that the entire proceeds of taxation could be 
applied to administration and to the promotion of internal improvements. 
The issue and management of their loans were undertaken by the Crown 
Agents for the Colonies, who occupied a somewhat peculiar position, being 
supervised and directed by the Secretary of State in all matters of importance, 
or when any question of principle had to be decided, yet acting in the 
discharge of their business not in any sense as agents of Her Majesty’s 
Government, but as the agents of each colony that employed them. As the 
connexion of a Government department with colonial borrowing might be 
misconstrued as involving the Home Government in some degree of 
responsibility, it was expressly provided by the Colonial Stock Act that every 
prospectus and every document issued to a stockholder in respect of stock to 
which the Act applied should contain a distinct disavowal of such liability. 
With regard to the self-governing colonies, consisting of Canada, the Cape 
and the Australasian group, the two former were as yet but lightly indebted 
and lightly taxed, and their credit ranked higher than that of the German 
Empire; but the Australasian debt, in which interest chiefly centred, 
amounted to £200,000,000, and represented a burden of about £8 per 
annum on every breadwinner. It was contracted at the outset principally 
for railways, which were necessary for opening up the interior. In England 
or America the procedure would have been to form companies and appeal 
to the public for subscriptions; but this plan would not have answered in 
Australia, where there was no accumulation of capital to draw upon for 
investment in joint-stock enterprise. It was necessary to apply to the mother 
country, and, as it would have been all but impossible to raise share capital 
for pioneer undertakings of which the yield was problematical, the Colonial 
Governments came forward as borrowers in their own names, and offered 
investors the security of their general credit and revenues, instead of that of 
a charge on the lines. 


On Wednesday, 7th February, Mr. George Clare delivered his concluding 
lecture on “Colonial Stocks,” at the London Institution. Mr. J. L. Whelen, 
(National Bank) presided. The lecturer observed that the debt of Austral- 
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asia might be compared to the debenture capital of a huge land-development 
company, having been incurred with the object of opening up the country 
and of furnishing it with the appliances of civilization. Having been led to 
believe that the outcome of the expenditure would be a great increase of 
population, the yield of whose labour would amply assure payment of the 
mortgage interest, the mother country had lent the colonists all they asked ; 
and they had asked for so much as to lay upon themselves a burden greater 
by far than that borne by any solvent nation on earth. There could be little 
doubt that much of the money had been wasted; and of £120,000,000 
expended on railways, the investment, in six of the seven colonies, did not 
pay interest on the capital borrowed. In this respect Victoria seemed to be 
going from bad to worse, but New South Wales and New Zealand showed 
steady improvement. If lenders would but insist, Mr. Clare said, on being 
told, when borrowing recommenced, where the proposed lines were to be 
situated, and what the population and trade were of the districts through 
which they would run, the mania for constructing ill-placed and unremunera- 
tive extensions would be checked. It had frequently been plausibly argued 
that the Australasian was not in reality more heavily handicapped by debt 
than was the Englishman, because, if England had paid for her railways and 
public works out of the national purse, as the Colonial Governments had, her 
obligations would be relatively as great. The contention was, however, 
fallacious, for as England’s railway capital had all been raised at home, the 
net earnings stayed in the country and increased the national wealth, while, 
as Australia’s had been raised abroad, the receipts were drained away as fast 
as collected, and any deficiency had to be made up out of taxation. The 
prices of colonial stocks reached their highest in 1889, since which date there 
had been a steady and general decline. Upto that time Lombard Street had 
been to these young communities what the West End money-lender was to 
young men at Oxford. It had almost forced its money upon them, and had 
encouraged them to become chronic borrowers. Then came a remarkable 
revulsion of opinion, which, originating in a conviction that the colonies were 
forcing the pace too much, had been accelerated by the collapse of the 
Melbourne land speculation, by the Baring crisis, by the Australian banking 
failures, and, most of all, perhaps, by dislike of the theories of Colonial State 
Socialism. With the cessation of borrowing came deficits and distress. The 
proceeds of the loans raised here in past years having been taken, not in cash 
but in goods, it followed that the more the colonists borrowed, the higher 
the imports rose ; and, as the bulk of their enormous taxation was derived 
from import duties, the higher also rose the State revenue. Consequently, 
when the inflow of foreign capital stopped, imports declined and revenue fell 
off. Income could now no longer be brought up to the old level of expendi- 
ture, and the only proper course was to bring down expenditure to the new 
level of income. Impartial observers were agreed that the most urgent want 
of Australasia was increase of population, but that the increase must be in the 
right place. It was wanted, not in the slums of Melbourne and Sydney, to 
swell the crowd of those who clamoured for State employment at high wages, 
but on the soil itself, in the extraction of the riches of which lay the future 
hope of Australasia. 


— 
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BANK CLERKS’ ORPHANAGE.—The staff of the London and South Western Bank, 
Limited, announce that their third annual dramatic performance in aid of the Bank Clerks’ 
Orphanage will take place at St. George’s Hall, Langham Place, W., on Saturday, 3rd 
March, when W. Lestocq’s comedy, ‘‘ The Sportsman,” and S. Theyre Smith’s comedietta, 
** A Happy Pair, ’’ will be produced. 
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LONDON AND GENERAL BANK, LIMITED. 
(IN LIQUIDATION.) 


THE official receiver and liquidator (Mr. S. Wheeler) in his report upon 
the progress of the liquidation from the date of the winding-up order 
(September 14th, 1893) to December gist last, states that the committee 
of inspection have held eighteen sittings. The assets consisted principally 
of unsecured loans made to limited companies, many of which were in 
liquidation ; of dishonoured bills of exchange ; and of advances made to two 
customers upon securities which were of a very doubtful character. The 
assets, which were valued by the directors at the sum of 4£532,622, had been 
grossly over-estimated. The amount realized by the liquidator up to 
December 31st, 1893, is £31,801 only. The directors, in their statement 
of affairs, included amongst the “ good book debts ” estimated at 4,167,894, 
debts due from companies in the Balfour group in liquidation, £88,106. 
The Official Receiver points out that no part of this sum was realized up to 
December 31st last, but 45,000 has since been recovered on account of a 
debt due from the Building Estates Brickfield Company, Limited, amounting 
to £16,343. The directors in their statement of affairs, had included in the 
item of “book debts (doubtful), ” £279,164, sums amounting to £198,000 
due from companies in the Balfour group. No part of this amount has yet been 
received. There was also included in this item a debt of £49,543, due from 
Kenyon Benham, from which #110 has been realized, and which is not 
likely to produce anything more. Kenyon Benham and Albert Benham have 
been convicted in connexion with this debt, and sentenced respectively to 
fourteen years’ and five years’ penal servitude. In the item “bills of 
exchange” (£34,759) the directors’ statement had also included bills of 
companies in the Balfour group, £414,337, from which only £4443 has yet 
been received ; and bills of Mr. J. S. Balfour and Mr. James Balfour £7,000 
and £662 respectively, from which nothing has yet been obtained. There 
are also “ bills of exchange (doubtful), ” £28,817, of the Balfour group of 
companies, from which nothing has yet been realized. In February, 1893, 
the liquidator, with the sanction of the committee of inspection, resolved to 
call up the whole of the unpaid capital of the company, amounting to 
498,228. The call was made payable in three instalments of ros. each, due 
on April 7th, July 7th, and October 7th, 1893. Up to December 31st last 
the sum of £69,549 was recovered. A large number of applications for 
relief from payment have been received, and each case has had the careful and 
anxious consideration of the liquidator and committee. | Where the evidence 
has justified the applications, and the liquidator and committee have been 
satisfied that payment could not be recovered, the cails have been remitted. 
In a large number of other cases compromises have been effected or 
arrangements have been made for the receipt of the calls by small instal- 
ments. It has been found necessary in about 150 cases, where repeated 
applications for payment have met with no result, to commence legal 
proceedings. Since December 31st last a further sum of about £2,679 has 
been received on account of calls. Three dividends, amounting together to 
8s. in the pound have been paid to creditors. A fourth dividend of about 
4s. in the pound will be distributed in the month of March. There is no 
prospect of any further dividend of an appreciable amount being paid until 
some portion of the large claims against the companies in the Balfour group, 
amounting to about £330,000, has been realized. The public examination 
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of the directors and officers was held on February 27th and 28th, March 3rd, 
8th, and goth, and May oth, 1893. As the result of evidence obtained 
thereat, proceedings have been instituted against the directors and auditors 
for the repayment of dividends paid out of capital, and of sums which, in 
the opinion of counsel, have been improperly advanced. Reports on the 
Liberator Building Society, House and Land Investment Trust, Lands 
Allotment Company, etc., are in preparation. 


—~<> 
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INDIAN CURRENCY. 


Tue Chancellor of the Exchequer, on February 13th, said: I have received 
notice from my right hon. friend the member for St. George’s, Hanover 
Square, who is not now here, of a question of great importance, and I wish 
now to give the answer I was prepared to make. The question was whether 
the Government intended to make any change in their present policy in 
reference to Indian currency. The answer I have to make is this: There is 
no intention of reopening the Indian mints to the free coinage of silver or of 
returning to a minimum rate for the sale of bills. It is not intended to 
impose a tax on the importation of silver, and no change in the present 
policy of the Indian Government is in contemplation. My hon. friend the 
member for Argyllshire (Sir D. Macfarlane), asked a question about the loan 
recently authorised by a Bill of this House, and I will give the figures of that. 
The borrowing powers granted by the Act 56 and 57 Victoria, chapter 70, 
extended to 10,000,000, India bills were issued under this Act on 
February 3, 1894, to the extent of £2,500,000, and the outstanding powers 
under the Act are £7,500,000. Of the sum raised by these bills, 
2,000,000 has been applied in repayment of temporary loans raised under 
previous Acts. Adding that to the 47,500,000, the present outstanding 
borrowing powers of the Indian Government are £9,500,000 


Sir D. Macfarlane asked whether the present course adopted by the 
Secretary for India was adopted in concurrence and after consultation with 
the Government of India, or whether it was adopted in spite of the Govern- 
ment of India. 


The Chancellor of the Exchequer replied: That is a question I cannot 
answer without notice. 
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Bits OF EXCHANGE IN SICILY.—A communication, dated the 18th January, has been 
received at the Board of Trade, from the Foreign Office, enclosing translations of two edicts 
issued by the General invested with supreme command in Sicily respecting payment of bills 
of exchange. The first of these decrees, which is dated the 5th January, 1894, provides as 
follows :—All bills of exchange in circulation and falling due in the Sicilian provinces stand 
over for two months, dating from the Ist January. The present decree shall be made public 
in all the communes of the Sicilian provinces by the several prefects and chambers of 
commerce, and be exhibited in the civil tribunals and courts, and be published in the judicial 
journals. The following is a translation of the second of these decrees :—The prorogation 
mentioned in the edict of 5th January, 1894, relating to bills of exchange affects those con- 
templated exclusively by Art. 251 of the commercial code made before the 6th January, 1894, 
and payable before the 28th February, 1894. Art. 2. Notwithstanding this prorogation the 
payment of bills when falling due is valid. The debtor availing himself of the prorogation 
will be liable for commercial interest to be paid with the amount of bill. Art. 3. The holder 
of a bill will, on its becoming due, cause to be recorded by notarial deed, instead of a protest, 
free of charge, that the debtor avails himself of the prorogation and will give notice thereof 
within two days by registered letter to the next endorsee. Every endorsee will do the same 
to his endorsor within a like time. 
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DECISION AS TO CROSSED CHEQUES. 


At the Leeds County Court, before his Honour Judge Greenhow, an action 
was heard in which Mr. Henry Matthews, clothier and tailor, of Louth, 
sought to recover the sum of £39 from Messrs. William Williams, Brown and 
Co., bankers, Leeds. Mr. E. O. Simpson (Messrs. Simpsons and Denham) 
represented the plaintiff, and Mr. Walter Foster appeared for the defendants 
The action was to recover the amount of a crossed cheque drawn by the 
plaintiff, and made payable to the order of Messrs. Jas. Ford and Co., 
hatters, Fountain Street, Manchester. The cheque was sent to Messrs. Ford 
and Co. on the 13th July last, but in the course of transit from Louth to 
Manchester it was stolen, and on the 14th a person called at the defendants’ 
bank in Leeds, and presented it for payment, having forged the endorsement 
of Messrs. Ford and Co. He was asked for his address, and gave one in 
Woodhouse Lane, which was afterwards found to be a false one. The 
defendants communicated with the Louth bank upon whom the cheque was 
drawn, and they having replied that it would be met, the defendants cashed 
it. The plaintiff had subsequently to pay the amount of the cheque over 
again to Messrs. Ford and Co., and sued the defendants for the amount thus 
paid. The question, which, it was stated, arose for decision for the first time, 
was whether the defendants were protected by the 82nd section of the Bills of 
Exchange Act. Mr. Simpson, on the part of the plaintiff, contended that the 
forger was not a customer within the meaning of that section, having only 
been to the bank once, and that the defendants had been guilty of negligence 
in not making further inquiry. He also submitted that if the defendants’ 
contention was right, there would be an end to the protection afforded by 
crossed cheques. For the defence, it was contended by Mr. Foster that the 
person who endorsed the cheque and presented it for payment was a 
customer, and that the defendants had collected and cashed the cheque in 
the ordinary course of their business, and were protected by section 82 of the 
Bills of Exchange Act. His Honour gave a verdict for the plaintiff. He did 
not think the defendants were entitled to take advantage of the protection, 
which was only given to them if they were receiving payment of a cheque on 
behalf of a customer, and he did not think the mere fact of a person entering 
the bank doors and going through a transaction at the counter, such as this 
seemed to have been, constituted him a customer, or anything but a fictitious 
customer. This was a transaction across the counter. He did not think the 
defendants were collecting for any customer, but for themselves. It also 
seemed to him that if he were to give a verdict the other way, the last shred 
of safeguard with regard to crossed cheques would be done away with. With 
reference to the question of negligence he gave no decision.—Leeds Mercury, 
8th February, 1894. 


nit. 
ee 





Two LARGE ORDERS FOR SaFEs.-—Messrs. Ratcliff & Horner, Limited, have received 
for one foreign Government an order for seventy-eight large safes, and from another foreign 
Government an order for sixty-one safes, these to be of improved manufacture. 
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FREEHOLD INVESTMENT AND BANKING COMPANY OF AUSTRALIA, 
LIMITED. 


A SCHEME of reconstruction by the liquidators is now submitted in London 
It proposes to give creditors 5 per cent, A debentures to the amount of their 
claim, but provides that interest may be paid in B scrip. The shareholders 
are to have £5 per share wiped off their nominal holding, those who have 
paid up more than £5 receiving shares in the proposed new company to repre- 
sent their contributions. So far nothing has been done except to free the 
assets from secured liabilities. No new working capital is to be raised 
under the scheme. 
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NOTES ON FOREIGN BANKING AND FINANCE, 


Butcaria.—Telegrams from Vienna report the probability of a new 
issue of Bulgarian securities of 1892. This issue, it is estimated, will amount 
to about 20,000,000 /., which is required for the extension of the railway 
system and the works at the harbour of Burgas. 


HunNGaRIAN FINANCE.—For the last quarter of 1893 the total revenue 
amounted to 131,000,000 florins, being an increase of 4,500,000 florins as 
compared with the corresponding period of the previous year. Expenditure 
amounted to 97,250,000 florins, showing a decrease of 1,250,000 florins. The 
total revenue for the year exceeded by 27,100,000 florins that of the year 
1892, while in the total expenditure there was an increase of only 26,900,000 
foorins. 


ITALIAN BANKING AND Finance —The financial condition of Italy still 
causes profound anxiety, but at the same time there are some indications of 
the situation being somewhat relieved. The rentes, which in our last issue 
we had to report as having fallen to 71%, have since recovered to a little 
above 77. To some extent, of course, the recovery is merely due to “ bear ” 
coverings on the Paris bourse; but not altogether, and the following official 
figures concerning the payment of the coupons of the 5 per cent. consolidated 
debt in January are of interest, as shewing the extent to which the rentes are 
now held in Italy. In Italy the payments amounted to 63,500,000/., against 
17,000,000f in 1893; while abroad they amounted to 34,000,000/, against 
81,500,000f%. last year. In Paris, 33,500,000f. less was paid; in Berlin 
14,750,000f. less; and in London, 1,000,000f. more, —~ It is freely stated 
that certain of the wealthy German capitalists who are interested in the 
finances of Italy, have decided to establish immediately a German-Italian 
bank, with an office in Berlin, also in Rome and other Italian cities. The 
importance to Italy of such an undertaking can hardly be over-rated. It 
would afford to the public in that country the additional banking facilities 
which at the present moment they so greatly need, the banks now existing in 
the country being so thoroughly discredited, owing to the suspensions which 
have already taken place, and the suspicion that the resources of the 
institutions which remain are, to a large extent, “locked up.” That German 
financiers should prefer some such measure as this to taking up any fresh 
Italian loan, distinctly indicates a true grasp of the position ; and should the 
venture prove successful, and the trade and finance of Italy begin to improve, 
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of which there are already some indications, a fresh loan a little later on, 
would probably meet with a ready response from both the Berlin and 
London markets. Signor Sonnino’s Budget recognises a deficit of 7 millions 
sterling, to be met by new taxation, including the foreign debt, and various 
economies, without reducing armaments. 


GERMANY AND THE SILVER QuvesTion.—Even if no_ international 
currency conference is to be called for the present, the Germans evidently 
mean to thoroughly discuss the silver question. It is announced that the 
following gentlemen have been called upon to serve on the commission which 
will discuss the best means for raising and upholding the price of silver :— 
Herren Arendt, Bamberger, Bueck, Buesing, Hammacher, von Kardorff, 
Koenigs (of the Schaffhausen Banking Association at Cologne), Leuschner, 
Lessig, Lotze, Arnold Otto Meyer (Hamburg), Count Mirbach, and Herren 
Russel, von Schorlemer Alst, Schaeffle, and Moritz Stroell (of the Munich 
Notenbank). 


GOLD AND SILVER PRopucTion.—The following table, taken from the 
New York Financial Chronicle, is of special interest in the present disturbed 
condition of the silver market. The table professes to give the production in 
ounces of gold and silver from all parts of the world in periods of five years 
from 1870 to 1890 and thereafter annually :— 

Gold, ozs. Silver, ozs. 

Feus- ..: 1871- 5 wis 28,026,514 Ee 71,296,816 
a sid 1876-80 oem 26,349,054 =e 78,178,711 
99 a 1880- 5 en 24,567,749 oa 92,294,082 
39 oi 1886-90 ais 26,632,620 «+ 103,863,441 


Year wee . aa 6,103,447 a 25,989,860 

os = 1892 ... ee 6,750,542 ae 23,091,300 

99 — 1893 ... ae 7,291,307 = 20,886, 131 
It will be seen from the table that while the production of gold tends 
to steadily increase, that of silver shows a material reduction during the last 
few years. The fact is important and worth noting, because it is often 
imagined from the tables which give the vadue of the silver production for 
the past years that the decrease in value is to be entirely attributed to the 
decreased price of silver, and in no way toa restricted output. 


THE ARRANGEMENT OF THE GREEK Dest.—The committees of the 
English, French and German bondholders have not been idle during the past 
month. Conferences have taken place in Paris between representatives of 
the various committees, and as a result the following communication, signed by 
Sir John Lubbock and MM. Fromberg and Valfrey on behalf of the committees 
has been addressed to the President of the Council at Athens :— 


By a statement made to the Chambers on .December 13th, 1893, and adopted by the law 
of 10-22nd December, 1893, the Greek Government suspended the contract service of the 
public debt, and the operation of the guarantees and hypothecations. Committees have met 
in Germany, England, and France to protest in the name of the bondholders against 
measures taken contrary to the engagements of the State, in violation of the rights of the 
bondholders, and without their consent. Representatives of the three committees met in 
Paris on February the 3rd, 1894, to arrange a programme, and to take such action as might 
be necessary. At this meeting Sir John Lubbock, president of the Council of Foreign Bond- 
holders in London, communicated the correspondence of the 22nd and 23rd Jan., 1894, 
between himself and M. Romanos, the Greek Chargé d’Affaires in London. In the letter 
which, following the instructions of his Government, M. Romanos addressed to Sir John 
Lubbock, on 22nd Jan., it is stated that ‘‘ the Greek Government thoroughly recognise the 
obligations undertaken by Greece ; they have acted under imperious and immediate necessity, 
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and whatever may be the provisional measures imposed on the Government by the imperious 
necessities of the situation, the Government consider that no obligations or securities can 
undergo any modification of a permanent character except by agreement with the bond- 
holders.”” Under these circumstances the committees, renewing the protests already made, 
and considering the declaration to the London committee of January 22nd, think proper to 
ask the Greek Government in what manner it intends to acknowledge the obligations under- 
taken to its creditors, and how any new propositions that may he submitted to them will be 
safeguarded in the future. Once assured on these two points, and convinced that Greece will 
be bound in honour to fulfil to the extreme limit of its power obligations solemnly undertaken 
towards its creditors, the united committees are ready to consider the question, and to enter 
upon negotiations with a view to the arrangement of the debt, and to examine into the 
measures necessary to relieve Greek finances. The committees make it a condition in these 
negotiations that the sacrifices to which the bondholders may recognise the necessity of 
agreeing shall only be temporary, and calculated to improve the financial situation. If the 
Government accepts these general views, the presidents of the committees will appoint 
delegates to prepare an arrangement for submission to the bondholders. Reply is to be 
addressed to Sir John Lubbock, at the Council of Foreign Bondholders, London. 


France.—TZhe Suspension of the Banque D’ Escompte.—The latest finan- 
cial sensation in Paris is the suspension of the above-named institution. It 
may be described as a “sensation,” the chairman, Baron de Soubeyran, who 
is also the chairman of the Société des Immeubles, having been arrested 
immediately after the announcement of the suspension. ‘The special corre- 
spondent of a daily paper, writing on the subject, says that Baron de 
Soubeyran is charged with having abused his position as chairman of both 
companies, to have had the funds of the Société des Immeubles left on deposit 
at the Banque D’Escompte, employing them in speculations engaged in by 
that bank. The Banque D’Escompte holds 34 million francs of money 
belonging to the Société des Immeubles, and was unable to meet a demand 
for the repayment of 6 millions required by that company for the payment 
of its debenture coupons. This is not the first time, it will be remembered, 
that Baron de Soubeyran has figured prominently in a financial disaster. 
In 1876, when governor of the Crédit Agricole and deputy-governor of the 
Crédit Foncier, he, in the former capacity, discounted an enormous amount 
of Egyptian treasury bills, and then, after adding the signature of the Crédit 
Agricole, rediscounted them at the Crédit Foncier. As a result, the former 
institution had to go into liquidation, and the credit of the latter was 
disturbed. Baron de Soubeyran was compelled to retire from his functions, 
when, with certain of his partisans on the boards of these two institutions, he 
succeeded in founding the Banque D’Escompte. He has for many years 
been a daring speculator on the Paris bourse, and his large “ bull ” operations 
in Italian stocks have probably had much to do with the present financial 
collapse.— French Savings Bank Returns—According to the published 
returns of the private savings banks for 1893, the total number of depositors 
for the year is 6,173,000, being an increase of 51,000 as compared with 1892. 
The deposits, however, for the year amount to only 785,924,000/, being a 
decline of 93,987,000f.; while the withdrawals. were 947,617,000, or 
156,688,000f. more than in the previous year. This is attributed, and 
probably correctly so, to the after effect produced on the minds of the French 
people by the Panama canal scandal. According to the foregoing figures, 
the aggregate deposits have fallen from 3,227 millions to 3,143 millions.—It 
is stated that there are in circulation just now a great number of false two and 
five-franc silver pieces with the Belgian King, Leopold II., and the date 1887 
on them.—Conversion of French Rentes—The conversion of the 4% per 
cent. rentes into 3% per cents. is now an accomplished fact. A Paris 
telegram states that the applications for repayment by bondholders refusing to 
recognize the conversion amounted only to 1,370,000/., or about 1 in every 500. 
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MUTILATED AMERICAN CURRENCY. 


THE following Government circular has been received by banks in New 
York :— 
OFFICE OF ASSISTANT TREASURER, UNITED STATES, 
New York City, December 30, 1893. 
The volume of mutilated currency presented at this office for redemption is so great that 
it becomes impossible for the office to make payments therefor in the usual manner. 
In the belief, however, that banks which are in the habit of presenting mutilated 
currency at this office would prefer to continue doing so, the assistant treasurer will receive 


such deposits, payments therefor to be made upon receipt of returns from the Treasury 
Department, not later than ten days from date of deposit. 


ip 
a 





NEW ZEALAND LOAN AND MERCANTILE AGENCY COMPANY, LIMITED. 


A MEETING of holders of terminable and perpetual debentures and debenture stock of 1888, 
was held on February 2nd at Winchester House. Lieutenant-Colonel Gleadow, who 
convened the meeting, presided. He explained that, having been appointed by the Court 
to represent the various classes of debenture-holders in the action instituted by the trustees 
of the Schroder deed to administer the assets of the company, he desired to do all he could 
to safeguard their legal position and to protect the rights which they all thought they had 
when they took their debentures. He submitted that they ought to have been called 
together separately by the Official Receiver with reference to the proposed scheme of 
arrangement. Before entering the room he received support in opposing the scheme from 
holders of £75,000 of debentures. He regarded the scheme as an iniquitous sequel to an 
iniquitous transaction, and he thought that a searching investigation should be made into 
the past working of the company and the conduct of the directors. Mr. W. Graham 
complained that the directors had withheld information from them. He believed that the 
company was 7 extremis when the Schréder stock was issued in 1892; and in his opinion 
there was a good deal in the background in connection with this transaction. It might be 
asked if any opinion had been obtained to set against that of Sir John Rigby and other 
counsel with regard to the Schréder action, and he might state that the case had been laid 
before Sir Richard Webster, with whom he had had a consultation that morning. Sir 
Richard Webster’s opinion would, he hoped, be in their possession by Monday. The 
speaker afterwards read a letter from the Right Hon. Sir J. Fergusson, a director of the 
company, who said that, as a debenture-holder, he would greatly regret any litigation, as 
the prospect of preserving the large business belonging to the company would thus be 
frustrated. He (the speaker), however, contended that there was nothing to show that 
they possessed a valuable goodwill and business. The chairman moved the following 
resolution :—‘* That this meeting, being dissatisfied with the provisions contained in the 
reconstruction scheme, so far as the interest of holders of terminable and perpetual debentures 
and debenture stock of 1888 is concerned, resolve that a committee of five be appointed to 
take such steps as they may deem fit to secure better terms for the holders of terminable 
and perpetual debentures and debenture stock of 1888.’? Mr. E. A. Gruning seconded the 
motion. Mr. F. Leach considered that it would be advisable to adjourn the meeting until 
they knew the opinion of Sir Richard Webster. Mr. Banbury, M.P., said he thought there 
could be no doubt that the Schréder mortgage ranked before the debentures. The question 
which, in his opinion, they ought to consider was, whether they were not prepared to take 
steps against the directors for obtaining debenture money by misrepresentation. A share- 
holder having strongly criticised the business done by the company when he was in Australia 
from 1882 to 1884, Mr. Vesey Holt, the chairman of the creditors’ committee, said that if 
they went into litigation it would mean liquidation. Supposing they gained a victory over 
the Schréder trustees they would probably have nothing to show for it, whereas he thought 
that the prospect of receiving something tangible was held out to them by the scheme of 
reconstruction. Mr. Young, the receiver, stated that he had worked hard in order to carry 
the scheme, but if it did not go through it would be a good thing for him, as it would be 
the work of his lifetime to carry out the receivership, The meeting having been addressed 
by other speakers, the chairman said he would withdraw the resolution he had proposed 
after the interchange of opinions they had had. A vote of confidence in the committee was 


afterwards passed. 
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Correspondence, 


To the Editor of the Bankers? Magazine. 


A SCOTTISH BANK INSPECTION. 
(From A NorTHERN CORRESPONDENT. ] 


PERHAPS in no department of banking is there so much room for individual 
energy and scope for ambitious ability as in the inspectors’ department— or, 
as it is sometimes called, the general manager’s body-guard—of one of the 
large Scottish joint-stock banks. The amount of business transacted, with 
its attendant risks, and the care necessary in the overturn of close on a 
thousand millions of money annually, will at once recommend a source of 
much anxiety and the necessity for close and careful supervision. 


Now it must be seen that to have this close supervision the head office 
must be in continual touch with all its branches. Weekly statements are sent 
to head office giving full particulars of all transactions, including those in 
bills discounted, stating the names of all the parties to the bills, the opinions 
received or held regarding these parties, the rate per cent. at which the bills 
have been discounted, and the date when they mature. A list of all over- 
drawn accounts is also sent, with a short report on each account calling for 
remark, stating why this overdraft has been increased, and from what source 
that one may have been materially reduced. Other returns of less importance, 


but each in itself necessary for the purpose of check and record, are sent to 
head office weekly. 


To the inspecting staff is deputed the duty of supervision of all the bill 
discounting and the state of the ever-varying overdrawn accounts at the 
branches, and it is their duty to report in the proper quarter all advances 
which may seem to them over-large or beyond what the borrower’s means 
would justify, meanwhile advising the branch to use all caution in the handling 
of the accounts. 


Twice a year—in some of the Scottish banks, we believe, once—every 
branch is visited by an inspector ; once for the purpose of a full inspection of 
cash, books and securities, and once for cash only. The visits are always 
unexpected, and should vary as much as possible. It would be of little avail 
to plan your visit always in the same week, or same month even, as a 
dishonest teller might be able to successfully baulk you if he knew of, or 
expected, your visit at a particular period. The inspector should always time 
his arrival in town either immediately before the cash is taken from the safe 
and the bank office opened to the public, or immediately after the close of 
business. Where neither of these is possible, and the inspector arrives in 
the town in the evening, he may either immediately count the cash, or he 
may ask the agent to hand over to him the safe keys in his custody. 

It may be here mentioned the agent runs no risk in doing this, as every 
cash safe is under dual control, the keys being divided usually between the 
agent and teller, and the inspector, besides being almost always well known 
to the agent, carries with him a letter of authority from head office to inspect 
the branch, and desiring the agent to afford him every facility for doing so. 

So far, it will be gathered, the cash is the first care of the inspector. If he 
checks it in the morning before business, he must see that it tallies exactly with 
the balance in the teller’s cash book of the previous day, and also compare with 
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the voucher every entry on the debtor and creditor sides of the cash book. 
After he has satisfied himself that all these entries are correct, he must carefully 
check and verify every stamped form on hand. This is a most important 
matter, and must be carefully attended to, as there is no more fertile source 
of annoyance and danger than discrepancies in the stamped forms entries, 
and the clerk at the branch, who is responsible for the safe keeping of these 
forms, would do well to balance them once a month. These stamped forms 
comprise deposit-receipt forms, drafts and cheques. All the unstamped forms 
for drawing bills should also be verified. 


In balancing the bills the total of all those discounted must be made to 


agree with the figures in the general ledger, and verified by inspection of the 
bills themselves as far as practicable. 


Where customers’ securities are lodged with the bank—again under dual 
control—either as against advances given or for safe keeping, the entries 
must be verified by the inspection of the securities, a receipt being always 
given for valuables lodged, and an exact counterpart of the receipt, signed by 
two of the branch officials, kept. 


The method of balancing the deposit receipts and the accounts current is 
extremely simple. In the one case, the total of the outstanding deposit 
receipts agrees with the amount of deposit money as set forth in the general 
ledger ; and in the other case, the total amount of all the overdrawn accounts 
deducted from the total amount standing at the credit of customers on 
accounts current gives the total of current account lodgments as stated in 
the general ledger. The inspector, when checking the two accounts just 
mentioned, should take down all the balances himself, and not have them 
read out or written down for him by a clerk. 


The overdrawn accounts are then gone over with the agent, and 
undoubtedly the most difficult and important part of the inspection, and 
the part which most distinguishes the reporter, is the drawing up of the 
compends of the state of affairs of the different parties indebted to the bank, 
and the concise and intelligent manner in which he puts it before the 
management at head office, noting salient features with brevity and lucidity, 
and adding at the same time his views and recommendations as suggested by 
the course of the account during the past year. 


To be able to immediately answer all questions put to you by your 
superiors, and to impart important information impromptu is a valuable 
faculty, and seldom lost sight of when vacancies have to be filled. 


In our Scottish banks there have been very few frauds of late years, and 
this may be accounted for to a large extent from the apportioning of the 
work among the staff; e¢.g., the clerk in charge of the cash—called in 
Scotland a teller; in England a cashier—having no control over any of the 
important books. Then once a year every official has to avail himself of the 
fixed period of holiday leave, and during his absence his duties are assumed 
by his immediate junior. This in itself is a great preventive against systematic 


embezzlement, and, for the good of all parties concerned, should be rigorously 
insisted on. 


Customers’ bank books should receive the immediate attention of the 
inspector, and on presentation of one, it may be for entry of an amount or 
making up, he should compare it with the bank’s current account ledger to 
see if the entries in both books correspond. 
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There are many methods, or private marks, so to speak, whereby the 
inspector satisfies himself that everything at the branch is in order, and in 
every large establishment these checks to a certain extent differ. 


Before leaving the branch the inspector should take the opportunity of 
impressing upon the staff the absolute necessity for efficiency, and the faithful 
performance of every little detail of daily routine. He need not say it in so 
many words, but should be able from his gift of swaviter in modo to let them 
understand that attention to duty, courtesy to the bank’s customers and 
exemplary conduct, both during and after bank hours, are necessary elements 
of future promotion and success. 


THE BANK OF ENGLAND AND THE HOUBLON TANKARD. 


THE following has appeared in the Zimes : -- 


S1r,—Just now that the attention of the public is directed towards the Bank of England, 
it may interest some of your readers to know that this august institution has of late been 
the object of considerable discussion across the Atlantic. Some weeks ago an interesting 
presentation was made in New York City by the Loan Committee of 1893 of the New York 
Clearing-house Association to their chairman, Mr. Frederick D. Tappen, in token of their 
appreciation of recent valuable services rendered by him in that capacity. The gift thus 
presented to Mr. Tappen was an ancient piece of silver, shown by the inscription engraved 
upon it, and borne out by the evidence of the hall marks, to be the original tankard which 
was presented in 1696 to Sir John Houblon, first Governor of the Bank of England, by the 
directors of the Bank at the close of a period of exceptional financial difficulty. 

The original inscription on the tankard is as follows :— 

“‘The gift of the Directors of the Bank of England to Sir John Houblon, Governor, 
Lord Mayor of London, in token of his great ability, industry, and strict uprightness at a 
time of extreme difficulty. —1696.” 

It appears that this old piece of plate was picked up in London some years ago by an 
American silversmith, and was from him eel in New York by a collector of ancient 
silver. It finally came into the possession of the committee, who, after causing an 
inscription to be engraved on the lid identical with that already on the tankard, with the 
substitution only of name and date, presented it to Mr. Tappen ‘‘as a unique and 
appropriate testimonial under circumstances surrounding the first presentation, closely 
parallel to those of our recent financial troubles.”? It was therefore ‘‘ gratifying to the 
— thus to testify by this gift to the meritorious service rendered by the recipient 
of it.’ 

Much surprise has been expressed by our American neighbours that ‘* the Governors of 
the Bank of England should ever have allowed the silver tankard to leave the country, or 
that the Houblon family should ever have parted with so interesting an heirloom ;”’ and, 
no doubt, had the existence of the relic been known, or that it had been in the market, it 
would never have been permitted to find its way into the hands of its present possessors. 
At the time of this second presentation the New York press published long and interesting 
articles on the subject of the ‘* Houblon Tankard” and the circumstances attending its 
original presentation. 

The subjoined extract from the Mew York Times may be of interest as giving an 
account of the early difficulties of the Bank of England soon after its incorporation by Royal 
charter in 1694 :— 

‘Sir John Houblon, to whom the tankard was originally presented, was the first 
Governor of the Bank of England. His brother, Sir James Houblon, was also a director of 
the bank at the time of its organization, and an Abraham Houblon also appears in the list of 
later directors of the institution. The Houblons were Flemish merchants (Huguenot 
refugees from the persecutions under the Duke of Alva in the previous century). Sir John 
be — first Governor of the Bank of England, but Lord Mayor, and a Lord of the 
Admiralty. 

‘© When the Bank was chartered in 1694, Houblon, who had not then been knighted, 
subscribed £10,000 to the capital stock. The Bank grew out of a loan of £1,200,000 for 
the public service made by the organisers of the Bank, the Government guaranteeing 8 per 
cent. interest and £4,000 annually for eleven years for the expenses of management. 
William III. granted the charter at the suggestion of his financial adviser and minister 
Montague, when all other schemes to raise money had failed, the Government being in 
financial difficulties owing to war and misapplied taxes 
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‘* This was a few years after Charles II. had destroyed England’s credit by refusing 
arbitrarily to pay any of the creditors of the State; had closed the exchequer of the Gold- 
smiths, who were at that time the only bankers in England, and had ruined them. 

‘The Government created by the Revolution of 1688 never had any credit, and that of 
William III. was but little better off, until the establishment of this Bank of England, 
which assumed the National Debt, practically at least, and has ever since been closely 
identified with the Government of Great Britain, though never a national bank, but a 
private institution. The first loan to the Government was raised in ten days from the 
time of the Bank’s incorporation, and with it the army in Flanders was paid, and so 
England was able to successfully carry on its war with France and prevent the return of 
James II to the throne. 

‘* Among the enemies of the Bank of England were the Goldsmiths, who found their 
occupation as bankers gone through the privileges granted to the institution These men 
combined in 1696 to crush it out of existence. They bought up the Bank’s paper, and 
suddenly demanded immediate payment, a step which, if forced to a successful conclusion, 
would have resulted inruin. The recoinage was then in progress, and coin of all kinds that 
was not mutilated or abraded and worn was so hoarded that it could not be obtained by the 
governors of the Bank. It was at this crisis that Sir John Houblon showed the sagacity 
that led to the presentation to him of the tankard now in President Tappen’s keeping. 

‘** When it became evident that there was a concerted movement to ruin the credit of the 
Bank he appealed to the Courts for protection, making some trivial objection to the legality 
of the demands of the holders of the paper. Pending a decision of the points raised he had 
an assessment of 20 per cent. laid on the stockholders. This furnished an amount of ready 
money to meet other obligations, resulted in a restoration of the credit of the institution, and 
the complete overthrow of the conspirators. It was a bold stroke of financiering for those 
days, but the failure of the Land Bank and its schemes at about the same time made it an 
institution of exceptional strength and credit at once, a position that it has ever since main- 
tained, though it has had to resort to stratagems of various kinds in a half-dozen or more 
times of financial disruption and stringency in Europe.’’ 

Sir John Houblon, who was thus instrumental in saving the Bank by his sagacity in 
1696, was one of the five ‘‘ merchant sons ’’ of Mr. James Houblon, of whom, together with 
their father, frequent mention is made by Mr. Samuel Pepys in the earlier portions of his 
diaries. Pepys himself composed the epitaph of the elder James, who lived to a great age. 
It is a terse and comprehensive family history compressed in a few lines : — 

Jacobus Houblon 
Londinas PETRI filius 
Ob fidem Flandria exulantis: 

Ex C. nepotibus habuit LXX. superstites 
Filios V. videns Mercatores florentissimos ; 
Ipse Londinenses Burse Pater 
Piissimé obiit nonagenarius 
Ao.D. MDCLXXXII. 


A portrait of its first Governor still hangs in the Bank parlour of the Bank of England. 


I am, Sir, yours obediently, 
A. H. 


BANK OF NEW SOUTH WALES. 


64 Old Broad Street, 
London, E.C., roth February, 1894. 
S1r,—I beg to inform you that our purchasing rates of exchange for drafts 
on the Colonies have this day been reduced one-half per cent. all round. 

They will now be as follows :— 

3 _ per cent. discount for sight drafts. 

3% percent. ,, 30 d/st ,, 

4 ~per cent. “a 60 d/st ,, 

4% per cent. * go d/st ,, 

I am, 
Yours faithfully, 


Davip GEORGE, Manager. 
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THE RECENT UNITED STATES GOLD LOAN. 


S1r,—I forward the following circular inviting proposals for 5 per cent. 
bonds as worthy to appear in your records :— 


Treasury Department, 
Office of the Secretary, 
Washington, D.C., January 17, 1894. 

By virtue of the authority contained in the Act entitled ‘‘ An Act to provide for the 
resumption of specie payments,”’ approved January 14, 1875, the Secretary of the Treasury 
hereby offers for public subscription an issue of bonds of the United States to the amount of 
$50,000,000, in either registered or coupon form, in denominations of $50 and upwards, 
redeemable in coin at the pleasure of the Government after ten years from the date of their 
issue, and bearing interest, payable quarterly in coin, at the rate of 5 per cent. per annum. 

Proposals for the whole or any part of these bonds will be received at the Treasury 
Department, Office of the Secretary, until twelve o’clock, noon, on the Ist day of February, 
1894. Proposals should state the amount of bonds desired, whether registered or coupon, 
and the premium which the subscriber proposes to pay, the place where it is desired that the 
bonds shall be delivered, and the office, whether that of the Treasurer of the United States 
or an Assistant Treasurer of the United States, where it will be most convenient for the 
subscriber to deposit the amount of his subscription. Failure to specify the above 
particulars may cause the proposal to be rejected. 

As soon as practicable, after the 1st day of February, 1894, the allotment of bonds will 
be made to the highest bidders therefor, but no proposal will be considered at a lower price 
than 117°223, which is the equivalent of a 3 per cent. bond at par, and the right to reject 
any and all proposals is hereby expressly reserved. In case the bids entitled to allotment 
exceed the bonds to be issued; they will be allotted pro rata. 

Notices of the date of delivery of the bonds will be sent to the subscribers to whom 
allotments are made as soon as practicable, and within ten days from the date of such notice 
subscriptions must be paid in United States gold coin to the Treasurer or such Assistant 
Treasurer of the United States as the subscriber has designated, and if not so paid the 
proposal may be rejected. 


The bonds will be dated February 1, 1894, and when payment is made therefor, as above, 
accrued interest on both principal and premium from February 1, 1894, to date of payment, 
at the rate of interest realized to the subscriber on his investment, will be added. 


All proposals should be addressed to the Secretary of the Treasury, Washington, D.C., 
and should be distinctly marked ‘‘ Proposals for subscriptions to 5 per cent. bonds.””— 
J. G. CARLISLE, Secretary. 


Yours obediently, 
ANGLO. 


THE STOCK OF SILVER IN THE IMPERIAL BANK OF GERMANY. 


Berlin, February, 1894. 

Si1r,—At last this all-absorbing question has been solved ; we know now 
exactly the amount of gold and the amount of the debased white metal held 
by the Imperial Bank of Germany, and the Parisian mono-metallist, 
Mr. Ottomar Haupt, is relieved of trying to solve this sphinx by way of guess- 
work. As usual, we have to thank the smart Yankees for the solution of the 
riddle, but, strange to say, not the keen New Yorkers, but a newspaper in 
the state of Kentucky—the Louisville Courier Journal. This journal 
informs us that the metallic stock of the German Bank consisted on the 
16th November, 1893, of 429,370,000 gold, and £9,790,000 silver, not a 
cent more or less. We are obliged to ask the transatlantic contemporary, 
whether it procured the correspondenceship of the President of the Imperial 
Bank of Germany, for up till now the greatest secrecy was kept about the 
ratio of gold to silver on the metallic stock of the bank, and neither in 
parliamentary motions nor in the committees of ways and means, was there 
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ever the remotest chance, officially or unofficially, to come to exact figures. 
Strange that this backwoods journal should have received this important 
information. Of course, the Yankee paper has boasted of a knowledge 
which it does not possess. It has assumed, but without authority, that the 
metallic stock of the bank (£39,660,000) might consist of gold and silver at 
the rate of 3'1, and thus quickly put down £2,937,000,000 gold and 
£979,000,000 silver, thus enabling the transatlantic world to calculate how 
much the Imperial Bank is losing on this great stock of silver. Still, there 
is no denying that this piece of red-tapeism, quite unusual with the Imperial 
Bank of Germany, is doing a good deal of harm, and we hope that the leading 
authorities will think fit to publish soon exact figures, for with silver down to 
29 pence, or at a ratio of 1°31, there is no more hesitating possible. 





THE GILBART LECTURES. 
London, February 2oth, 1894. 


Str,—There is too much law and not enough banking practice in 
Mr. Paget’s lectures. 


Yours obediently, 
AUDIEM. 


BANKERS’ CHARGES IN SCOTLAND. 


S1r,—In these days when money is so cheap, and offers come every day 
from bill brokers in the south to such as myself to do Scottish discount 
business in London at London rates, why is it that all Scottish banks, banded 
together by their Draconic tariff, charge such inordinate rates on cash credits ? 
These credits are secured in all cases by permanent bonds subscribed by two 
cautioners and a principal ; or they are covered by heritable subjects disponed 
in security ; or by houses, or lands, or stocks conveyed absolutely, the whole 
being readily liquidated by powers of sale or other legal diligence, which, 
happily, I know little about, unless that they are so effective as to give the 
banker the vantage ground. enabling him to dictate terms. Bills are now being 
discounted in London at wonderfully reasonable rates; while to-day Scottish 
banks are charging 44 per cent. on cash credits that seem such excellent 
securities as virtually to be locked away in the coffers of the bank, and give 
happy ‘hunting-ground for the periodical entering up of huge rates of interest ! 
This is unfair. What I express is, that the rates of interest charged on cash 
credits should bear a closer relation to London discount rates than they do at 
present, and that the Scottish banks should observe this in the conduct of 
their business, or cut themselves away from tariff rates that are really too 
protective, too arbitrary, and too one-sided, and by consequence create a 
hindrance to business. The offers that come from London are more tempting 
than our Scottish banks are aware of. 

I am, etc., 


MANUFACTURER. 


P.S.—These are some of the figures for cash credits which stare one in 
the face for the last year, 44, 5, 54, 6 per cent. ; while the rates of interest on 
land have been 34 and 3 and less.—[The foregoing has also appeared in the 
Scotsman. 
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Rotices of Hew Books. 

The Country Banker's Handbook, by J. George Kiddy (2s. 6¢@. Waterlow 
and Sons Limited, London Wall, London).—This small but most useful 
volume supplies a distinct need ; indeed, it is surprising that a work of a like 
nature has not hitherto seen the light. The compiler points out he has 
attempted no ambitious task, his aim having been the production of a hand- 
book serviceable to the country banker in the daily routine of his business. 
This object Mr. Kiddy has fully attained, the book containing neither more 
nor less than the title would lead one to expect, and there is happily an 
absence of that “ padding” which often mars an otherwise valuable work. 
The handbook is copious without being prolix. It is divided into three 
heads—the London Bankers’ Clearing House, the Bank of England and the 
Stock Exchange, the compiler neatly describing these as “the three 
cogwheels of banking and finance.” Lists of stocks are given whose books 
are kept at the Bank of England, together with practical directions as to 
dividends, proving death, lunacy, unclaimed stock, minors. Altogether, the 
compilation is thoroughly practical, and will hold an honoured position among 
the more pretentious volumes forming the banker’s library. A perusal of the 
handbook cannot fail to show that it has been compiled by one in daily touch 
with the various transactions referred to, and there was little need for the 
author to tell us—as he does with some modesty in his introductory note— 
that his experience in a “ London-Country ” bank has been a long one. 





Prices and the Silver Question —Mr. Ernest Seyd, F.S.S., has added to 
the literature of bimetallism a brief and condensed book—it is more than a 
pamphlet—in which a great many facts are given and a good deal of thought 
has been boiled down, so to speak, into a well-indexed and earnestly 
written treatise. Mr. Seyd calls it “The Silver Question: a Simple 
Explanation.” We are compelled to assume that what he explains is the 
necessity, which he believes Governments to be under, of regulating prices. 
In its essence, bimetallism is an “ism” which advocates the regulation of 
prices by Governments in combination, if possible; which assumes that 
Governments are to look after prices, and, especially, have the duty so to 
influence the currency as to prevent a fall in prices. Mr. Seyd objects to 
what he calls the /aisser aller monetary policy of England, which is another 
way of saying that he thinks prices ought to be regulated from above. That, 
in a word, is the whole gist of the book, which is a kind of literary panada, 
and is, in places, so much abbreviated that it is difficult to understand what is 
meant. For example, opposite page 12, Mr. Seyd gives a puzzling diagram 
“ showing the changes since the demonetization.” This diagram purports to 
set out in a graphic form the distribution of gold and silver bullion throughout 
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the trading world ; but when Mr. Seyd comes to India, he seems to show that 
there was no gold in that country in 1872, and no gold in 1892, while the 
quantity of silver held in India had increased; but the facts are that India 
always takes a great deal of gold and continues to absorb that metal. Gold 
is, perhaps, not current in Indian trade, properly speaking, but is still used to 
a great extent for exchange purposes in and with India. Perhaps the diagram 
only needs explanation. Mr. Seyd, like a number of other bimetallists, seems 
to believe that, if gold had been linked with silver by Government laws and 
conventions, there would have been no such fall of prices as we have seen 
during the past twenty-three years. It is very rash to assert anything of this 
kind. Nobody could tell with any accuracy in advance what would be the 
effect on prices of a bimetallic convention throughout the world or among 
the great commercial countries. As Mr. Seyd himself says, bimetallism is a 
misnomer, and he prefers the old term of Joint Standard. Supposing that 
a double standard, or a joint standard, could by any possibility be introduced, 
it is theoretically certain that the standard of values would always be the 
cheaper metal, that is to say, the metal which is “over-rated "—to use 
Mr. Giffen’s word—in the convention. ‘There is no possibility of keeping 
two metals, or two different kind of goods, at a fixed relation to each other. 
To quote John Loche, who wrote about two centuries ago: “ There being no 
two things in nature whose proportion and use does not vary, it is impossible 
to set a standing regular price between them. The growing plenty or scarcity 
of either in the market (whereby I mean the ordinary place where they are 
to be had in traffic), or the real use, or changing fashion of the place, bringing 
either of them more into demand than formerly, presently varies the respective 
value of any two things. You will as fruitlessly endeavour to keep two 
different things steadily at the same price one with another as to keep two 
things in an equilibrium when their varying weights depend on different 
causes.” The effect of a bimetallic convention would evidently be that one 
or the other metal—certainly the over-rated one--would be the standard of 
values. Supposing silver, which is at present worth about ,,nd part of an 
equal weight of gold, were valued by the international convention at 15% to 1 
of gold, there would be a violent wrench in prices. Everybody who had 
debts to pay, and could buy silver cheaply, would pay in silver, or in notes 
drawn against silver. If we imagine two cards set against one another on a 
table they will stand up, but if the slightest pressure is put upon them one or 
another will fall. In the illustration given we have assumed there are two 





books: the first shews these books leaning against one another and nearly 
upright, but it is obvious that little more than a puff of wind is necessary to 
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upset their equilibrium and cause a fall ; so that the lower becomes the standard 
and supports the upper book. It was not so in France, which practically 
abandoned the bimetallic system more than twenty years ago. It refused to 
coin more silver and retained the gold standard, simply pushing away silver 
and reducing it to the position of token coin, or of notes which are payable 
in gold. The silver circulation, in fact, became fiduciary. Were other 
countries to attempt a bimetallic convention, it is certain that the over-rated 
or over-valued metal—that is to say, the metal in which debtors could most 
easily pay their debts—would tend to be the standard. As to prices, Mr. Giffen, 
in his essay “On the Inevitable Results of Universal Bimetallism” (see 
The Case Against Bimetallism, by that author, page 77), says:—‘‘The 
great events of the last fifteen years have only caused a fall of 20 per cent. 
in prices, and even a total cessation of the supply of gold would hardly cause 
another such fall in a similar period.” He also says: “In future, there must 
be a similar fall in prices, which will in no way be arrested by the use of the 
two metals together, on any ratio which could be established.” The fall in 
prices has evidently been as much the result of the unimpeded application of 
ingenuity to the methods of production and transmission as to the diminished 
supply of gold. Surely bimetallists ought not to wish Governments to 
interfere with and reverse the industrial progress of the last thirty years, which 
has borne such good fruits in the way of cheapening the cost of necessaries ; 
but that they do think Governments ought to interfere and regulate prices 
is evident. This appears to be the proper way of explaining away Mr. Seyd’s 
simple explanation, which is itself too much condensed to be simple and too 
one-sided to be a fair explanation. The publishers are Waterlow & Sons 
Limited. 


Report of the Director of the U.S. Mint (1893).—We have received the 
twenty-first annual report of the Director of the Mint of the United States. 
The volume contains a report on the operations of the mints and assay offices 
of the United States for the fiscal year ended June 3oth, 1893. The 
book has a review of the course of silver from 1848 to 1893 inclusive, and of 
the causes of its depreciation since 1872. The official report of the American 
delegates to the International Brussels Monetary Conference is added at the 
end of the volume. 
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Rotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & Sons Limited, 
London Wall, London, E.C. 


THE EDITOR invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number; but he does not undertake to publish unauthenticated communications, 
or to return such as are rejected. 
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Obituary. 





A PROMINENT CITIZEN of the Canadian Dominion, Mr. Peter Redpath, 
lately died. He belonged, says Zhe Times, to a Scotch family who settled 
in Canada early in the century, and carried on with great success, among 
other industrial enterprises, a sugar refinery at Montreal, now one of the 
largest upon the American continent. He was also much interested in the 
development of the extensive coal mines in the North-West Territories. 
Besides great business aptitude, Mr. Redpath was a man of high culture and 
wide sympathies. Thus he was president of the General Hospital of 
Montreal, and took an active interest in M’Gill University there. In 
1880, he built a museum in connexion with the University, and more 
recently made a still more considerable addition to the University build- 
ings in a spacious and handsome library. Not contented with providing 
the funds (not far short of £75,000) for the erection of the museum 
and library, Mr. Redpath devoted much time and study in examining similar 
structures in England and abroad, with a view to secure the best designs and 
most convenient equipment. For some years past Mr. Redpath, though a 
frequent visitor to Canada, had settled in England, where he became a 
member of the Middle Temple, and was elected on the London board of the 
Bank of Montreal. He took much interest in the Royal Colonial Institute, 
serving on its council, and was a member of the governing body of the Royal 
Imperial Institute, being specially appointed to represent the North-West 
Territories of the Dominion. His death took place at his residence, 
Chislehurst, in his 73rd_year. 





Tue LATE Mr. GEorRGE READMAN, OF THE CLYDESDALE Bank.—The 
death took place on February rath, at 2 Moray Place, Edinburgh, of Mr. 
George Readman, late manager of the Clydesdale Bank, Limited. Mr. 
Readman, who was born in Edinburgh, and educated at the High School, 
began life in the capacity of secretary to Mr. Loch, Commissioner for the 
Duke of Sutherland, which post he occupied for several years. Afterwards he 
became treasurer of the Forth and Clyde Canal, and subsequently he was 
appointed to the same position on the Clyde Navigation Trust, where his 
management so recommended him to several of the trustees who were directors 
of the Clydesdale Bank, that he was chosen to be joint-manager of that 
institution with Mr. Brock. On the death of the latter, about a year afterwards, 
Mr. Readman was appointed to the sole management, which he held for 
nearly thirty years. During his tenure of office the business largely increased, 
and the head offices in Queen Street, Glasgow, were first removed to larger 
premises in Miller Street, formerly occupied by the Western Bank, and after- 
wards to their present handsome quarters in St. Vincent Place. He witnessed 
in his time the failure of the Western Bank and of the City of Glasgow Bank, 
and at such times of crisis in the commercial world proved himself a firm, 

VOL. LVII. 30 





434 BANKING AND COMMERCIAL LAW. 


sagacious and far-seeing manager. In all charitable aims and institutions he 
took a deep interest, contributing largely both of his sympathy and his means. 
At the time of the Crimean war he was an active promoter of the fund raised 
in Glasgow for the soldiers, and only some two years ago he gave a donation of 
£5,000 to the Lord Provost of the western capital to be distributed among the 
city charities. Deceased, who was seventy-six years of age, leaves a widow— 
the daughter of Forrest Alexander, the founder of both the Commercial Bank 
and the Caledonian Insurance Company—and two sons, one of whom is a 
member of the Scottish bar and the other a doctor of science.— Scotsman. 
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Banking and Commerctal Law. 





Court oF AppkAL.-—February 14th, 1894. 
Insurance of Goods Transmitted does not Cover Receiver’s Honesty. 
BARING BROTHERS AND CO. ¥. THE MARINE INSURANCE COMPANY. 


Tue Master of the Rolls said that the plaintiffs desired to insure them- 
selves against the risk incurred in sending through the Post Office, certain 
valuable securities ; but in order, he supposed, to save the defendants’ clerks 
trouble, an ordinary marine policy was made use of. The case must therefore 
be treated as being that of a marine policy on goods. What was it that was 
meant to be insured by a marine policy on goods? The meaning of every 
such policy was to insure the owner of goods against loss during the carriage 
of the goods on boarda ship. What it was wanted to insure against here 
was the risk of loss of these securities during their carriage from London to 
Florence and back. It was ridiculous to attempt to adapt the form ofa 
marine policy to this insurance, and to insert “‘ Post Office conveyances 
registered ” as the name of the ship, was a nonsensical idea. But the mean- 
ing clearly was that the certificates were to be insured during their carriage 
by the Post Office ; and the contemplated voyage was the carriage of them by 
the Post Office from London to Florence, and back again from Florence to 
London. As to the perils insured against, the parties might reasonably have 
struck out all marine perils, they, however, left them in, and inserted in 
writing the words “including all risks of whatsoever nature until safely 
returned to Baring Brothers and Co.” It was true those words were as large 
as could be. But they only described the losses insured against ; and 
enlarging the description of losses did not enlarge the voyage, or the time 
during which the insurance was to be in operation. Notwithstanding those 
words the meaning was that the certificates were to be insured only during 
their carriage by the Post Office. The Post Office was to carry them to 
Florence and there to deliver them to the person to whom they were addressed, 
and then other certificates representing them were to be received by the 
Post Office and by them sent backto London. The policy therefore covered 
all carriage of them by the servants of the Post Office on the way to Florence, 
at Florence, and on the way back. But that which happened to the securities 
at Florence, by which they became lost to the plaintiffs, was not part of the 
carriage, nor did it take place during the carriage. There could be no real 
doubt as to what the intention of the parties had been; and with deference 
to the opinion of Mr. Justice Cave, he thought that the action was not main- 
tainable. The appeal must be allowed. The Lords Justices concurred. 
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NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 
ESTABLISHED IN CALCUTTA, 29th September, 1868. 





Subscribed Capital - - ~ - - £1,000,000 
Paid-up Capital - - - - - ~ 500,000 
Reserve Fund - ~ - - - - 100,000 
Number of Shareholders - 7 - - 589 





Head Office—47 THREADNEEDLE STREET, LONDON, E.C. 
Branchkes—CALCUTTA, BOMBAY, MADRAS, KARACHI, DELHI, TUTICORIN, COLOMBO, 
KANDY, NEWERA ELIYA, RANGOON, MANDALAY, ZANZIBAR, ADEN. 

Agent in Edinburgh—THE HONBLE. F. J. MONCREIFF, 46 Caste Streer. 

Agents in Glasgow—Messts. MACKENZIE, GARDNER & ALEXANDER, 153 St. Vincent STREET. 
Agents in Manchester—Messrs. WILLIAMSON & WHITE, 37 Brown StrRegt. 

Agents in Galle, Ceylon—Messrs. CLARK, SPENCE & Co. 


Board of Directors: 
OHN BORRADAILE, Esq., Chairman. 
JOHN R. BOYSON, Esq., Deputy-Chairman. 


HENRY BERNERS, Esq. Sir STUART S. HOGG. 
A. V. DUNLOP BEST, Esq. | AMES MURDOCH, Esq. 


R. P. HARRISON, Esq., C.S.I. AVID REID, Esq. 


Zondon Bankers: 


BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 
NATIONAL BANK OF SCOTLAND, LIMITED. 





The Bank grants DRAFTS on its branches; negotiates and collects BILLS OF EXCHANGE; undertakes the 
PURCHASE or SALE of Indian Government and other SECURITIES, holds them for safe custody, and realises the 
Interest and Dividends as they become due; collects PAY, PENSIONS, and generally transacts every description of 
BANKING BUSINESS connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained on application. 


ROBERT CAMPBELL, General Manager. 
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NOW READY. 


Rights and Duties 
TRUSTEES 


BANK RU PTCY AND UNDER 
DEEDS OF ARRANGEMENT, 


CONTAINING 





Information as to Appointment and Security, Realizing and Distributing the Property of Estates—Disclaimer of Onerous 
Propert hay Re and Rejection of Proofs o' Debt — Preferential Claims— Accounts and Audit —Remuneration— 
Costs—Meetings of Creditors—Compositions and Sch —Release of Trustees, etc. 

Also as to Administration of Estates and Rendering of Accounts to the Board of Trade by Trustees under Deeps oF 
ARRANGEMENT ; with an Appendix containing a TABLE oF Fres, and a TIME TABLE shewing the time at which 
the principal Duties of Trustees are to be seakdaad. 


Bry H. F. WREFORD. 
EIN CLOTH, 3s. 64. 


WATERLOW AND SONS LIMITED, 


LONDON WALL, LONDON, E.C. 
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The Best Company is the Company that does the most good. 
CHONs 























MU | UAT | IFE , R. A. McCURDY, President. 
CAQKO 
eHORS 
ESTABLISHED 1843. # JUBILEE 1893. e N EW YOR K 
+ 
CA@QAO 
A GOOD RECORD, THE BEST GUARANTEE FOR THE FUTURE. 
RECEIVED FROM POLICYHOLDERS ... . - + £94,139,358 
RETURNED TO POLICYHOLDERS a bee ee pee 71,223,404 
ACCUMULATED FUNDS EXCEED .. .- - + . + + 35,000,000 
ae RECENT PROGRESS. 
— ” Income, Total Accumulated 4 Surplus, > fe Beces of t | 
1884 £3,921,010 421,329,811 £974,080 4 z 
1885 4,150,914 22,363,238 I, 288 82 
1886 45414,037 23,445,088 1,t 843 
| 1887 4747.41 24,395,657 1,292,493 5°59 
x 5,539 25,889,559 1,630,403 672 
| 1889 6,560, 303 28,008,486 1,983,008 7°62 
1890 7173398 30,216,624 2,049,534 7°28 
1891 7,856,625 32,753,006 2,470,424 815 
| 1892 8,702,908 35,951,572 35114,627 9°48 























“FIVE PBR CENT.’ DEBENTURE E Oe #1 ee ge 
The safe keeping and repayment of the principal is supported by a GUARANTEE UNSURPASSED BY 
THAT OF ANY OTHER FINANCIAL INSTITUTION IN THE WORLD. 





A NEW PROSPECTUS containing SPECIAL INVESTMENT, GUARANTEED BONUS, and other IMPORTANT 
FEATURES, can be obtained on application to any of the Branch Offices, or to 


D. C. HALDEMAN, 
17 & 18 CORNHILL, LONDON, E.c. General Manager for Great Britain and Ireland. 





e4#@ Founded 1873. @X5 


Equitable 


fire and Accident Office 


Limited. 











ACCIDENT DEPARTMENT. 


One Premium returned every Fifth Year 
to those who have made no claim. 








AGENCY.—Gentlemen who can Introduce Sound Business in either Department 
Invited to Apply for Agency. 
D. R. PATERSON, 


ST. ANN STREET, MANCHESTER. Secretary and Manager. 
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Report of Bank, etc., Meetings. 


ANGLO-FOREIGN BANKING COMPANY, LIMITED, 


THE directors herewith present to the shareholders the twenty-second annual report, 
balance-sheet, and profit and loss account for the year ending the 31st December last, 
showing a gross profit, including £3,686. 6s. 7d. brought forward from last account, of 
£53,326. 12s. 11d. After deducting the current charges and rebate, providing for bank 
premises redemption fund, income-tax, and bad and doubtful debts, there remains the sum 
of £29,506. 3s. 6¢. for appropriation. From this sum £10,500 have been paid as interim 
dividend, leaving £19,006. 3s. 6d., which the directors propose to apply as follows :— £10,500 
to payment of a dividend of 3s. 6d. per share; £4,500 to payment * Ps bonus of Is. 6d. per 
share, making the total distribution for the year 8s. 6d. per share, or a little over 6 per cent. 
per annum on the capital of the company; £4,006. 3s. 6d. to profit and loss new account. 


Balanceesheet, 31st December, 1893. 


Dr. 
Capital—6o,000 shares of £7 each, fully paid. ° A ° - £420,000 0 Oo 
Reserve fund . ‘ ‘ ‘ ‘ ° . ‘ ‘ ° . 100,000 O O 
Deposits, loans, etc. . ; ° ° ° ° . . . 619,030 9 3 
Liability on bills negotiated per contra . . ° . ° + 2,196,255 15 4 
Current accounts ‘ . ° ° . . . . 337,180 10 O 
Acceptances against securities. . ° . ° ° ° ° 618,734 7 10 
Bank premises redemption fund . ‘ ‘ ‘ ‘ - fs “ 11,446 I1 II 
Rebate ° . ° . . e . ° ° ° . 2,859 19 5 
Profit and loss, £29,506. 3s. 6d. ; deduct interim dividend paid to 30th 

June, 1893, £10,500 . . . ° . ° ° ° ° 19,006 3 6 


£41324,513 17 3 


Cr. 
Cash and loans for short periods P ° 5 . ° ‘ . £336,971 16 9 
Bills receivable and foreign bills ; : wt me - i 655,648 9 0 
Bills receivable and foreign bills negotiated per contra . ° + 2,196,225 15 4 


Indian Government and other securities . . oe 140,098 © I0 
Bank premises . ° . ° ° . . ° ..-< ° 359407 12 I 
Current accounts ° . : ‘ : ; ° : : . 341,397 15 5 
Acceptances per contra against security . “ ; : . . 601,173 5 5 
Acceptances per contra without security, for account of bankers . . 17,501 2 5§ 





£4,324,513 17 3 


P Profit and Loss for the Year ending 31st December, 1893. 
rv. 
Bank premises redemption fund, £350 ; income-tax, £786. 4s. 4d. . 41,136 4 4 
Dividend, 3s. 6d. per share, paid to 30th June, 1893, equal to 5 per cent. 
per annum, £10,500 ; dividend, 3s. 6d. share, to 31st December, 
1893, equal to 5 per cent. per annum, Punauns to bonus of 15. 6d. 
per share, making total distribution for the year 8s. 6d. per share, or 











a little over 6 cent. per annum, £4,500; profit and loss new 
account, £4,006. 35. 6d. ” “ey si ° ‘ . w’ « -@ 29,506 3 6 
£30,642 7 10 
Cr. 
Balance brought forward from last account : £3,686 6 7 


Gross profits, £49,640. 6s. 4d.; Jess rebate, £2,859. 195. 5d. —£46,780. 
6s. 11d.; dess expenses, including salaries, directors’ fees, rent, rates 
and taxes, and miscellaneous expenses, £19,824. 5s. 8d. ° 26,956 1 3 














BANK OF BENGAL. 


BACKHOUSE, J., & CO. 
(BANKERS, DARLINGTON AND BRANCHES.) 
Balance=sheet, 31st December, 1893. 


LIABILITIES. 
Current and deposit accounts. : ° . ° ° ; : £2,993:410 29 
Drafts and acceptances outstanding . ° : ° ° . ° 30,7 o 8 
Notes in circulation . ° . ‘ ° ° ° i 5 45,375 0 O 
Liabilities to the public . a é . 3,075,581 3 5 
Partners’ and sundry accounts, tastoding rebate on bills ° ° ‘ 114,438 O 7 
Capital and reserve . 250,000 O O 


Contingent liability in respect of the Baring Guarantee Fund, 4 2, 500. 


£3:440,019 4 0 





ASSETS. 
Cash at head office and branches and with bankers, £641,399. mes 
cash at call and short notice, £350,000 . . £991,399 2 0 
Investments— British and Indian Government treasury ” pills and 
exchequer bonds, £615,643. 2s. 3d. ; consols (£126,250), English 
railway debenture stocks, and bonds of, and guaranteed by, the 


Indian Government, £225,157. 75. 5d. . ‘ 840,800 9 8 

(£20,000 consols are lodged as security for County Council Treasurerships. ) 
London brokers’ bills discounted : ; . : : 181,914 15 O 
Advances to customers, bills discounted and loans . ‘ 1,333,030 5 2 
Bank premises at head office and branches, with adjacent properties - 92,874 12 2 
£3440,019 4 0 





Nots.—The publication of the balance-sheet does not alter the character of the bank as a private firm, or 
lessen in any way the responsibility of the partners to the full extent of their private property. 





BANK OF BENGAL. 


THROUGHOUT the half-year the trade demand for money was moderate only, but in the 
month of August the Government of India placed on the market a 3} per cent. loan of 34 
crores, payable by instalments up to 14th October, and the payments in respect of it afforded 
employment for a good deal of surplus floating capital which had previously accumulated. 

he average rate for demand loans was 4°076 per cent. The net profits at head office and 
branches amounted to Rs. 13,46,120-1-1, which, with Rs. 4,17,365-0-5 brought forward 
from the previous half-year, made a total of Xs. 17,63,485-1-6. This sum the directors 
disposed of as follows :—I. In payment of a dividend at the rate of 10 per cent. per annum 
free of income-tax, Rs. 10,00,000; II. Transferred to reserve fund, As. 4,00,000 ; III. 
Carried forward to profit and loss account of the current half-year, Rs. 3,63,485-1-6. During 
the half-year Mr. C. H. Moore resigned his seat as a director, and the board, by virtue of 
section 29 of the Presidency Banks’ Act, appointed in his stead Mr. A. S. Gladstone, of 
Messrs. Gillanders, Arbuthnot & Co. Mr. W. O. Bell- -Irving, of Messrs. Jardine, Skinner 
and Co., was re-elected a director on his return from Europe in December. 


Statement of the Affairs, 31st December, 1893. 





LIABILITIES. 

Capital paid-up . ‘ ; . ° : “ : . . &s. 2,00,00,000 0 0 
Reserve fund *5,60,00,000 0 O 

Public deposits at head office, Rs. 71, 28,997-10 ; public deposits 
at branches, As. 1,01,74,033-10-6 . ‘ r 1,73,03,031 4 6 
Other deposits at head —— and — . ° . ‘ ’ 5525,30,157 7 O 
Bank post bills, etc. . ° . . . . . 75373976 II 2 
Sundries. ° . . ° e . ‘ . ; 28,66,401 7 O 
8 


Rs. 9,90,37,566 13 
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BANK OF BOMBAY. 437 





ASSETS. 

Government securities . . ° ° ° ° . Rs. 81,03,381 0 O 
Other authorised investments > ° ° 60,98,391 0 O 
Loans on Government and other authorized securities . ° ° 97,06,925 15 9 
Accounts of credit on do. do. . ‘ ‘. ° ° ° 1,16,08,91r 2 0 
Bills discounted and purchased. ° ° ‘ ‘ . 2,69,62,155 7 5 
Balances with other banks . ° i ° . ° . ° 7,384,744 3 0 
Bullion . ‘ ° . ‘ . ‘ : . ‘i ‘ Suen 7 tt 
Dead stock . . . r ° ° ° re . : 12,77,881 7 4 
Stamps . . ° ° . , ° . . . ° 8,923 I 6 
Sundries. 16,64,178 15 4 

Cash and currency notes at head office, Rs. 93934 501-6-9 ; cash 
and currency notes at branches, Rs. 2,34,85,039-10-8 . 328,190,541 I 5 
Rs. 9,90,37,566 13 8 





* Rs. 3,94,213-14-11 of which represent amount of old notes still outstanding of the bank’s circulation 
which was withdrawn in 1862. 


~~ 
> 





BANK OF BOMBAY. 


THE directors submit to the shareholders a statement of the liabilities and assets and of the 
profit and loss account of the bank, as at the close of the half-year on 31st December last. 
They have pleasure in reporting that the transactions of the half-year have resulted in a net 
profit of Rs. 6,86,454. 12a. 3%. ; to which has to be added the balance carried forward from 
the previous half-year, Rs. 2,48,193. 12a. 72. —making together, Rs. 9,34,648. 8a. 10/., = 
which they have decided to apply as under :—To a dividend at the rate of 10 per cent. 
annum, free from income-tax, As. 5,00,000; reserve fund, As. 2,50,000 ; officers’ sane 
fund, As. 25,000 ; carried forward, Xs. 1,59,648. 8a. 109. Throughout the half-year great 
depression existed in trade, and the money market, fed by the proceeds of continuous and 
large shipments of silver, was characterised by extreme ease. Till 5th October, the bank 
rate stood at only 3 per cent., and thereafter at 4 per cent. per annum. The directors are 
pleased to report that, notwithstanding the widespread distrust that prevailed, the bank 
incurred no loss. They have appropriated Rs. 2,50,000 to the reserve fund, thus raising it 
to Rs. 43,50,000. 
Abstract Balance-sheet as on 31st December, 1893. 








LIABILITIES. 
Capital . ‘ ‘ i ‘ ° ‘ . . . - Rs. 1,00,00,000 0 O 
Reserve fund . 41,00,000 0 O 
Public deposits at head office, Rs. 58, 18,376. oa. a. 65 public deposits 

at branches, 2s. 37,69)211. 5a. - ° ‘ 95,87,587 5 7 
Other deposits . ° . ° ° ° . 3,96,08,954 7 3 
Post bills : . . . ‘ ‘ ‘ ° ° " ° 7,056 12 0 
Profit . . ° . ‘ ° ° . ° ° ° . 9,34,648 8 10 

Rs. 6,42,38,247 1 8 

——— 
ASSETS. 

Government securities . ° ° ° ‘ . ° ° . Rs. 86,18,255 0 3 
Other authorized securities . ° . ‘ 25,73,018 6 O 
Credits on Government and other authorized securities ‘ . ° 36,57,914 8 Oo 
Loans on Government and other aeaaenen securities . ‘ j 197,542 II 5 
Bills discounted and purchased ° ° ° ° . 1,40,19,417 7 7 
Dead — Rs. 6,577,948. ie v3 ; applied in reduction, 

Rs. 2,85,000 . 2 > ° ‘ ° ° 3:92,948 13 3 
Stamps . ‘ ‘ ‘ ° ° . . ° ° ° * 39518 13 0 
Stationery ° ° a ° Pe ° ° ° ° ° ° 17,9909 9 3 
Adjusting account . a ‘ . ‘ = ; i . 1,80,672 6 8 
Balances with other banks ° 3,690,672 1 9 
Cash at head office, Rs. 2,20,594271. 94. SP. ; - at branches, 

Rs. 62,48,024, 11a. 19, ° ° 2,83,07,206 4 6 

Rs. 6,42,38,247 1 8 











438 BANK OF BRITISH COLUMBIA. 


Abstract of Profit and Loss Account. 








Dr. 
Salaries . ° ° ° ° ° ° ° . Rs. 1,95,786 12 § 
Directors’ and ‘auditors’ fees ° ‘ ‘ ‘ ‘ ‘ 11,165 © O 
Rent, taxes, insurance and lighting ° ° ‘ ° ° ° 6,351 5 8 
Income-tax . . ° . . . ° . ° ° 9,570 15 O 
Law charges . . . J . ° ° 185 12 0 
Telegrams and L—— ° . ° ° . ° : ° . 2,575 13 4 
Miscellaneous _ ‘ ° ° . . ° ‘ * . 18,593 7 7 
Stationery s é ‘ a ‘ ‘ ‘ . 6,980 2 9 
Profit . ° ° ° ‘ F ‘ ‘ ° . ‘ : 9,34,648 8 10 
Rs. 11,85,857 13 10 
Cr. 
Balance brought forward ° Rs. 2,48,193 12 7 
Amount of discount, exchange, commission, interest, etc. Me received 9,37;0664 1 3 


Rs. 11,85,857 13 10 


See 
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BANK OF BRITISH COLUMBIA. 


THE directors, in submitting to the shareholders the statement of accounts for the half-year 
ended 31st December last, have to report that, after paying all charges, deducting rebate of 
interest on bills not due, and making provision for bad and doubtful debts, the balance at the 
credit of profit and loss account at that date was £46,872. 145. 4d., which they propose to 
appropriate as follows, viz.— £36,000 in payment of a dividend at the rate of 6 per cent. 
per annum, and bonus of 3 per cent. (free of income-tax) ; making a total distribution of 10 
per cent. for the year; adding £5,000 to the reserve fund, which will then amount to 
£275,000 ; leaving £5,872. 14s. 4d. to be carried forward. 


Statement of Liabilities and Assets at Head Office and Branches, 30th December, 1893. 


LIABILITIES. 
Capital paid up . a . : 2 ‘ ; : : = - £600,000 © oO 
Reserve fund . ; . . 5 ; ; 3 270,000 O O 
Notes in circulation, L 182,719. 15s. 10d.; current accounts and 

deposits, £1,800, 139. 125. Id. ; bills payable, £604,253. 16s. ; other 

current liabilities, paged . 4a : 2,604,442 13 3 
Balance of profit.and loss Sue on 30th December, 1893 . ‘ . 46,872 14 4 


43,521,315 7 7 





ASSETS. 
Specie at branches, £493,960. 195. 8¢.; cash at bankers, £40,676. 
IIs. 5d.; gold bars and gold dust, L738. tos. 8d. 4535376 1 9 


22 per cent. ‘consols, £ 100,000, £95,850. 25.; 3 per cent. Dominion of 
Canada Government inscribed stock, £50,000, £47,000. os. 6d.; 3 
per cent. Province of —_— Columbia inscribed stock,  & I 5,400, 


£14,014 ‘ ‘ . 156,864 2 6 
Bills receivable . . ; . ° ; ° : ° . 603,555 10 3 
Bills discounted and loans - a j ; ‘ s ‘ ° 2,171 10 II 
Other securities . : Es r ‘ . . " 10,8 Oo 4 
Bank premises and furniture. ‘ ; , ; ° ; e 42.886 1 10 

£3,521,315 7 7 
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BANK OF CHINA, JAPAN AND THE STRAITS. 439 


Profit and I.oss Account, 30th December, 1893. 


Dr. 
Charges to 3oth December, 1893, including rents, salaries and other ex- 
penses at head office and a £27,898. 155. Tod. ; — etc., 


taxes, £1,715. Is. 11d. £29,613 17 9 
Amount written off bank premises and furniture | . ; 2 ; 1,298 7 10 
Directors’ fees . 1,500 0 O 


Balance at date, proposed to be dealt with as follows :—Dividend 

(60th) for last half-year at the rate of 6 per cent. per annum, 

18,000; bonus 3 per cent., £18,000; reserve fund, £5,000; 
balance carried to profit and loss new account, £5,872. 145. 4d... 46,872 14 4 





$79,284 19 11 





Cr. 
Amount brought from last account . £8,243 17 11 
Profit for six months ended 30th December, 1893, after r deducting 

income-tax and rebate on bills not due 71,041 2 0 








£79,284 19 11 








BANK OF CHINA, JAPAN AND THE STRAITS, LIMITED. 


THE directors beg to submit to the shareholders a statement of the affairs of the bank for 
the year ending 31st December, 1893. The net profit, after deducting all expenses at head 
office, branches and agencies, including interest on fixed deposits and other charges, amounts 
to £18,389. 17s. 7@. Unfortunately, however, not only has this profit on the working 
account of the year been absorbed by the untoward course of exchange, consequent on the 
continued serious fall in the price of silver, and by a decline in the value of investments and 
advances made when the concern was a trust and loan company, and before it became a 
bank, but an additional sum, which brings the total deficiency or loss to £116,752. Os. 11d. 
In these figures a fully sufficient sum has been provided to cover depreciation in assets in 
this country, and to meet ascertained loss by exchange on money which has been brought 
home during the year ; but the assets still in the East continue subject to the vicissitudes of 
silver, and although, taken all round, the securities held earn, on the money advanced, 
a rate of interest in excess of the rate paid on deposits, and are all of a sound character, it 
would not be possible at this time to realize the majority of them without submitting to a 
great sacrifice (which fortunately the liabilities of the bank do not render necessary), and it 
is hoped that by continuing the treatment which has enabled the bank to largely reduce its 
outstandings during the year, there will be an ultimate recovery in value which will greatly 
improve the position of its affairs. As indicated at the last general meeting the directors 
have made a call of £1 per share, which has been paid satisfactorily so far as the London 
register is concerned ; but difficulty has been experienced in procuring payment from certain 
shareholders in China, against whom it has been necessary to institute proceedings. The 
board have deemed it in the interests of the bank to bring Mr. Thos Payn from India, 
where he has been in charge of the branches in that country, and to appoint him chief 
manager in London; and his great experience, combined with that of the managers we 
have now in charge of business in India, Hongkong and China, lead the board to entertain 
hopeful feelings regarding the prospects of the bank in its exchange operations with these 
countries. 
General Balance-sheet, 30th December, 1893. 


CAPITAL AND LIABILITIES, 


Capital fully subscribed —199,875 ordinary shares of £10 each, 
£1,998,750 ; 1,250 founders’ shares of £1 each, £1,250 — 
%2,000,000. 
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Capital called up—199,875 ordinary shares of £10 each, £2. 5s. per 
share called up, £449,718. 15s.; deduct, instalments of capital 
called but not yet due amounting to 15s. per share, £149,906. 55.— 
4299,812. 10s.; deduct unpaid calls—London register, £1,764. 
2s. 6d.; Eastern registers, £31,060. os. 5d@.—£ 32,824. 25. I1d.— 
£266,988. 7s. 1.3 1 1250 founders’ shares of £1 each, tied me, 
£1,250 = 
Note.—The accounts at the aera in the est are es up to the 31st 

October, on which date the call was not due. 

Instalments of capital called, paid in advance 

Fixed deposits and current accounts in gold and silver | 

Bills payable . 

Loans and London bankers’ acceptances covered by ‘Indian Govern- 
ment paper, and other securities : 

Other liabilities, including current transactions in "transit with branches, 
unpaid interest, etc. ‘ ‘ : : 


ASSETS. 


Cash in hand and at bankers (including cash at short call) . 

Indian Government rupee paper held in India and in transit for 
exchange purposes, £335,575- 16s.; Indian Government rupee 
paper held in London, £62,000; investments, made in London, 
430,257. $s.; investments made in the East, £117,781. 18s. 4d. 

Advances against securities, £965,704. —_ ‘ less doubtful raeaeaiaiins 
424,515. 175. 1d. : : 

Bills receivable and other assets . 

Deposit ee of agents! commission on fixed deposits 
paid in advance ° ° ° ° ° 

Profit and loss account . ‘ ° ° . 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Expenses of management at head office, branches and agencies . . 
Deposit expenses—proportion of = commission for T 1893 ° ° 
Interest on fixed deposits . : . ° 
Taxes . ° . 
Balance, being net profit for the year, ‘carried down. ° . 


Loss in exchange (leaving assets in India at 1s. 4$¢. per rupee, and in 
China at 3s. per dollar, the rates on 30th December being Is. sad. 
and 2s. 34d. respectively) 

Other losses, including depreciation i in investments held in London 


Cr. 

Gross profits at head office for the year ending 30th December, 1893, 
and at branches and agencies for the ast ending ist — 1893, 
after writing down office furniture . . 


Balance from last account . 
Balance (as —— — down 
Balance . : . 


BANK OF CHINA, JAPAN AND THE STRAITS. 


£268,238 7 1 


10,132 19 II 


1,334,898 6 1 
22,227 12 6 


171,671 8 oO 


1,463.214 14 4 





£3270,383 7 11 





£65,243 11 6 


545,614 19 4 


941,188 I9 II 
1,596,585 15 7 


4,998 o 8 
116,752 OI! 





£35270,383 7 11 





424,214 16 6 
945 8 
64,528 4 II 
18,389 17 7 


£110,851 10 2 





£80,610 10 9 
56,534 I 7 


£137,144 12 4 





£110,851 10 2 





42,002 13 10 
18,389 17 7 
116,752 O11 


£137,144 12 4 


























BANK OF MADRAS. 


BANK OF EGYPT, LIMITED. 


THE directors of the Bank of Egypt, Limited, have the pleasure to submit to the shareholders 
the annexed balance-sheet for the year ending 30th of December, 1893. The net profits for 
the year, after providing for bad and doubtful debts, rebate of interest, current expenses in 
London and Egypt, income-tax, etc., amount to £27,204. Is. 4d. This, added to 
44,947. 16s., the balance of undivided profits brought forward from the previous year, 
makes a total of £32,151. 17s. 4d. available for appropriation. The directors have 
transferred £5,000 to the reserve, and they recommend the payment of a dividend of 6} 

r cent. for the half-year, free of income-tax, which will absorb £16,250, making with the 
interim dividend of 2} per cent. (£6,250) paid in July last, 9 per cent. for the year. This 
will leave a balance of £4,651. 175. 4d. to be carried forward to the next account. 


Balance-sheet, 30th December, 1893. 


LIABILITIES. 


Capital paid up—20,000 £25 shares, £12. 10s. paid . . ‘ : 

Reserve—at 31st December, 1892, £90,000; transfer from profit and 

loss, 16th nig 1893, £5,000; transfer from profit and loss, 
1593 


£250,000 0 O 


30th December, , Soe00)Ct««s : : “ ; : : 100,000 0 O 
Bills payable s , ; . ; ‘ ‘ . ‘ 270,664 12 0 
Current and other accounts 362,611 18 2 


Profit and loss, £32,151. 175. 4d.; Yess interim dividend, paid 28th 
July, 1893, £6,250; transfer to reserve, 30th December, 1893, 
£5,000—£ 11,250 : ‘ 6 ; . x ‘ - a 20,901 17 4 





&1,004,178 7 6 








ASSETS. 
Cash. .. ‘ : ; , ‘ e ; ; - : ‘ £37,994 6 9 
Bills receivable . : ‘ . Re : : ° ° . 277,195 17. 6 
Consols 2# per cent., Egyptian Government guaranteed 3 per cent. 
and other securities ‘ 8 ‘ $ : : ‘ a 99,271 Oo 10 
Bank premises— Alexandria ‘ ‘ ‘ : . : : : 14,819 Ir I 


Current and other accounts . : ‘ ; : ; ‘ ; 574,807 I1 4 


£1,004,178 7 6 
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BANK OF MADRAS. 


THE directors have the pleasure to submit an audited statement of the affairs of the bank for 
the half-year ended 31st December, 1893. The balance brought forward on 3oth June, 1893, 
was Rs. 1,58,274. 12a. 3f.; the net profit for the half-year amounts to As. 2,36,716. 
12a. 6f.—making a total of Rs. 3,94,991. 8a. 99. This sum the directors have dealt with as 
follows : —In payment of a dividend for the half-year at the rate of 10 per cent. per annum, 
free of income-tax, Rs. 2,50,000 ; transfer to reserve fund, 2s. 50,000 ; balance carried forward, 
Rs. 94,991. 8a. of. 


Statement of Affairs for the Halfa=year ending 31st December, 1893. 


LIABILITIES. 


Capital paid-up . ‘ ° ° . ‘ ° ° ° ° . Rs.50,00,000 0 O 
Reserve fund ° " ° ‘ . ° ° ° ‘ ‘ ° 14,00,000 0 O 
Public deposits at head office, AS. 26,61,076. 5a. 8f.; public deposits 

at branches, Xs. 23,84,996. 3a. If. ‘ ‘ . ‘ ’ ‘ 50,46,072 8 9 
Other deposits at head office and branches . - " i ‘ + 2,31,80,914 5 6 
Bank post bills . 4 ‘ < ‘i ‘ . 5 ° ‘ ‘ 82,878 10 1 
Sundries . y ‘ ‘ ° ‘ . ‘ . ‘ ° 477,766 8 8 


Rs. 3,51,87,6 I oO 


——_—____ 
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442 BANK OF NEW ZEALAND. 




















ASSETS. 
Government securities ° ° ° ° . ° —_—_ 995,430 9 9 
Other authorised investments . ° : 18,61, I2 0 
Loans on Government and other authorised securities | ° 69,63,794 13 5 
Accounts of credit on Government and other authorised securities ‘ 29,59,945 0 9 
Bills discounted and purchased . ° ° . ° . ° +  70,33,810 13 1 
Balances with other —-* ° , = i ‘ . ‘ . ° 6,84,229 3 11 
Bullion =. ° ° ° . ° ‘ ° ° . 2,553 14 0 
Dead stock P ‘ ° ° A ‘ ‘ : r . . 2,98,099 10 6 
Stamps. ° ‘ ° : ‘ ‘ ° : ° & ‘ 12,812 10 7 
Sundries . ‘ ‘ . ‘ 14,414 I O 
Cash and currency notes at head office “and branches = ‘ ‘ - 1,26,70,850 8 o 
Rs. 3,51,87,632 1 0 
BANK OF NOVA SCOTIA. 
The following is the General Statement for 30th December, 1893. 
LIABILITIES. 
Deposits at call $1,720,295.48 
Deposits subject to notice, $4,467,279. 36; “ interest reserved ¢ on deposit, 
$86,207.70 . 415531487 .06 
Due to other banks in Canada, $35,079. 87; due to "other banks in 
foreign countries, $85,468.65 121,448.52 
Notes in circulation, $1, 163,71 3-90; drafts drawn between ‘head office 
and agencies outstanding, $120,074.52 . 1,283, 788.42 
Capital paid-up, $1,500,000.00; reserve fund, $1, 200,000. 00; "profit 
and loss, $2,362.05 ; dividends unpaid, $268. 50; dividend number 
120 payable Ist February, 1894, $60,000.00 . . 2,762,630.55 
$10,441,650.03 
ASSETS. 
Specie ‘ ° . e ‘ = é r ‘ . , $299,044.15 
Dominion notes - 565,696.50 
Deposits with Dom. Gov. for security of note circulation, $61,379. 55; . 
balances due from other banks in Canada, $86,702.86; notes and 
cheques of other banks, $406,115.11; due from agencies of the 
bank or from other banks in foreign countries, $309,926.92; due 
from other banks in the United Kingdom, $212,208.58 . ‘ 1,076, 333.02 
Investments (provincial, municipal and other tonds) . . 2,026,004.95 
Loans to provincial governments, $60,479.98 ; call loans, secured by 
bonds, debentures, stocks, etc., $107,820.58 ; time loans, secured by 
bonds, debentures, stocks, ete. » $191,741.00; cash credit accounts 
and secured overdrafts, $196,797. 30; authorized overdrafts, not 
specially secured, $42,882.15 ; notes and bills, discounted and cur- 
rent, $5 837,878. 94; less rebate on unmatured notes, $77,691.86— 
5,760,187.08 ; notes and bills overdue and not specially secured, 
16,017.49; notes and bills overdue and other overdue debts 
secured, $11,004.24; real estate, mortgages on real estate sold and 
other property not realized, $17,384. 433 bank saan _ and 
office furniture, $69,497. 45. . 6,473,811.70 
Stationery ° . : . 2 oN : ° 669.71 
$10,441,650.03 





BANK OF NEW ZEALAND. 


Tue half-yearly general meeting of this bank was held on 7th February, at the Cannon 
Street Hotel. Mr. Richard H. Glyn presided, and observed that it was not their custom, 
at that time of the year, to present any — or accounts, but the directors had declared 
the usual interim dividend at the rate of 5 per cent. per annum. The only matter of 
importance that he had to speak about was the position of the advances of the bank to the 
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BANK OF WHITEHAVEN. 443 


New Zealand Loan and Mercantile Agency Company. The reconstruction of that company 
would have been impossible without the assent of their bank, because it held securities for 
all the advances it had made to the company. He did not think the liquidation of the 
company would have had very much effect upon the mercantile community in the colony, 
but when one looked through the list of shareholders in New Zealand they could not help 
realizing the fact that if liquidation ensued and a call of about £22. 10s, a share were made 
an enormous amount of ruin would be inflicted on a number of innocent persons. The 
board, therefore, thought it their duty, if they could come to an arrangement without loss 
to the bank, to help the colony in this way, and he trusted that the shareholders would 
approve the action of the directors. With reference to the scheme itself, it had struck him 
as being very business-like. The disasters in Australia had brought them a good many 
customers. The money market in New Zealand had been exceedingly stringent for the last 
two or three months, and the quarterly returns to the Government would show a certain 
amount of falling off in the fixed deposits of all the banks. This was rather a novelty. 
It did not appear to arise from any want of confidence in New Zealand, where business was 
very sound, but people could now employ their money at better rates than the banks could 
afford to give them. As regarded their important asset, the Bank of New Zealand Estates 
Company, it was too early to state what the result of the year would be. The one thing 
which handicapped them with respect to the Estates Company was the low price of wool 
and all other New Zealand produce. Their manager had telegraphed :—‘‘ Colonial revenue 
coming in well; large surplus expected on March 31; population flowing in; pastoral 
prospects good.’’? Mr. Gibson inquired to what extent the bank was involved in the New 
Zealand Loan and Mercantile Agency Company. The chairman said that the amount was 
as nearly as possible £240,000. In further reply to Mr. Snow, he stated that he had never 
been able to make up his mind as to how many shareholders would respond to the invitation 
which Mr. Snow suggested the directors should make to them to pay up the difference 
between £5. 5s. and 47. tos. and £10 0n their shares. If only a small number of them 
responded, they might be ‘‘ landed ”’ with four classes of shares. The board would further 
consider the matter, however. 
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BANK OF WHITEHAVEN, LIMITED. 


THE directors beg to submit to the shareholders their report for the year ended 31st 
December, 1893. The accounts have been audited by Messrs. Stead, Taylor and Stead, of 
Liverpool. Including the balance £1,218. 11s. 9d. brought from the 31st December, 1892, 
and after deducting current expenditure, payment of income-tax, and making provision 
for bad and doubtful debts, the profits for the past year amount to £11,906. 5s. Id. The 
interim dividend, at the rate of 10 per cent. per annum, paid on the 28th July last, absorbed 
£4,926. 10s., leaving at present available, £6,979. 15s. 1d. This sum the directors 
recommend should be appropriated by payment of a dividend for the half-year at the rate 
of 10 per cent. per annum, amounting to £4,926. 10s.; anda bonus of 2s. 6d¢, per share, 
£1,231. 12s. 6d., which will absorb £6,158. 2s. 6d., and leave the sum of £821. 12s. 7d. to 
be carried to the profit and loss account of the present year. 


Balance-sheet, 31st December, 1893. 
LIABILITIES, 


Capital—9,853 £30 shares, on each of which £10 per share is paid. £98,530 0 O 
Reserved surplus fund . F ‘ . . - ‘. ; F 90,000 0 O 
Bank buildings redemption fund . ° . . . ° : . 5,000 0 O 
Notes in circulation . . . 5 ° . . ‘ . ° 9,599 0 O 
Short dated drafts on London, etc. . ° R i ; ‘ ; 2,1 s 6 
Amount due on deposit, current and other accounts. . . . 456,613 4 6 
Balance of profit and loss account ‘ ‘ 5 . . ‘ 6,979 15 1 





£668,857 2 11 


Cash in bank, at head office and branches, and at call P ‘ ° 441,330 18 7 
Government stocks, public bonds, railway debenture and preference 

stocks, loans on security at short notice, and other investments ‘ 176,786 15 2 
Bills of exchange, advances on current accounts, and special loans ° 4395139 9 2 
Bank property at Whitehaven and branches . ° . . ° 11,600 0 oO 


£668,857 211 
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BARING BROTHERS & CO., LIMITED. 


THE directors beg to submit to the shareholders the annexed statement of the affairs of the 
company, for the year ending the 31st December, 1893. After providing for current 
expenses, bad debts and all contingencies, there remains a net profit, including the amount 
carried forward from 1892, of £109,478. 17s. 10d.; out of this sum the directors propose to 
apply £100,000. to the payment of dividend at the rate of 7 per cent., and a bonus of £15 
per share, both free of income-tax, making together a distribution for the year of 10 _ 
cent., carrying forward the balance of £9,478. 17s. tod. During the year the company has 
acquired the remainder of Messrs. Baring Brothers & Co.’s property in Bishopsgate Street. 


Balance-sheet, 31st December, 1893. 


Dr. 
Capital paid in full. , . ° - ; > ; - 1,000,000 0 O 
Reserve fund. és ‘ ‘ i J ‘ ‘ ; ‘ ‘ 100,000 O O 
Current accounts , : i ’ . A : ‘ : + 2,232,680 10 4 
Acceptances 2 : 3,037,728 3 0 
Profit and loss, balance from last year, a 10,282. 35. od. ; profit for year 

ending this date, £99,196. 145. Id. ‘ 109,478 17 10 


Liability on re-discounts and foreign bills negotiated, £602, 065. 





£6,479,887 11 2 





Cr. 
Cash in hand, at call and short notice ‘ 2 . 41,871,101 6 1 
British, Indian and Colonial Government and other securities Ps . 692,345 7 10 
House property in a ‘ / ; ‘ ; . p . 127,000 O O 
Bills receivable . ‘ ‘ 1,210,840 II 2 
Liabilities of customers on acceptances and on current ‘accounts . ‘ 2,578,600 6 I 





£6,479,887 11 2 


Phi 





+ 
BARNSLEY BANKING COMPANY, LIMITED. 


THE directors have to report that the net profit for the year 1893 is £8,734. I5s. 7@., 
which, with £719. 19s. 6d., the unappropriated balance of last year, amounts to £9,454. 
15s. Id., against which there has been declared an interim dividend of 5s. per share, 
absorbing t e sum of £3,000. When the lamentable prostration of trade incident to the 
coal strike which marked the last half of the past year, is taken into account, the directors 
consider these results satisfactory, and recommend the application of the above fund as 
follows :—Income-tax, £185. 13s. 3¢@.; board of directors, £500; interim dividend of 5s. 
per share, paid 24th July, £3,000; dividend of 6s. per share, now declared, £3,600 
transfer of one- -eighth net profits to reserve, making this fund £40,307. 145. 2d., £ 1,091. 
16s. 11d.; balance carried forward, £1,077. 4s. 11d.—together, £9,454. I5s. id. The 
directors have again to record the loss of an esteemed colleague, by the death of Mr. 
Thomas Marsden, who for seventeen years occupied a seat at the board, and discharged 
the duties of his office with unflagging assiduity. The vacancy occasioned by the decease 
of Mr. Marsden has not been filled up, it having for some time been deemed desirable to 
reduce the directorate to five when the opportunity occurred to do this. The following 
resolution will therefore be proposed at the meeting :—That the number of directors shall 
be, and the same is, hereby reduced to five, and that one director only shall retire annually 
by rotation. 
Balance-sheet, 31st December, 1893. 


LIABILITIES, 
Capital, 12,000 shares of £25 each, £ 5 paid ; . ‘ ‘ . 460,000 © 
Reserve fund . . . ° . . . 39,215 17 


Current, deposit and other accounts . . 


. m ‘. 497,528 O 
Notes in circulation 


Oumw o 


‘ . e : : i . : 4,915 oO 
Profit and loss account, £va54- 15s 1d.; Jess interim dividend, ‘ 
£3,000 ° ° ° ‘ ° ° . a . ° 6,454 15 I 
£608,113 12 9 
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ASSETS. 
Cash in hand and with bankers . ‘ £54,864 16 8 
Consols, £47,505. 15s.; railway and other stocks, & 113,445: 35. ad. . 160,950 18 4 
Current accounts, advances and b bills of —— ° 390,180 9 9 
Bank premises . . . . 2,000 O O 
Stamps on hand ° ‘ n . ° ° ° . ° ° 117 8 oO 


© 





£608,113 12 





y™ 
—~ 


BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS, & CO., LIMITED. 
(ConsoLIDATED BANK OF CORNWALL.) 


Quarterly Balance-sheet, December 31st, 1893. 


‘ LIABILITIES. 
Capital—3o,000 shares at £50 each, £1,500,000. 
Paid-up capital—30,000 shares of £50 each, £10 paid up . . . £300,000 0 O 
Reserve fund . ° ° ° ‘ 265,000 O O 


Amount due to eutwunes on oun ant dagedh accounts, a e é 4,496,698 4 9 


£5,061,698 4 9 








ASSETS, 
Cashin hand and atcall . i -—_« « » aac « 
Investments in Government and other ante and securities ‘ - 1,542,196 5 3 
Advances on securities, loans, current accounts, bills of exchange, etc. 2,940,289 2 I 
Bank premises . . ° ° . ° ° ° . . . 46,603 8 I 


45,061,698 4 9 








BERWICK, LECHMERE & CO., OLD BANK. 


WORCESTER, TEWKESBURY, MALVERN, UPTON, BROMYARD AND TENBURY. 
Balance-sheet, 31st December, 1893. 


LIABILITIES. 
Paid-up capital and reserve ° . . ° . ° ° " £150,000 0 O 
Current and deposit accounts. r ° . ‘ * ° ‘ 1,223,005 14 0 
Notes in circulation . . . e ° ° ° ‘ : ; 17,270 0 O 





41,390,275 14 0 





ASSETS. 


Cash in hand at agents, at calland short notice . . . «. + £299,352 4 8 


Consols (£ 120,000) India and Colonial Government securities, English 
corporation and county stocks, and British —- debenture guaran- 
teed and preference stocks ; ° . . : 374,920 O11 


Other investments and securities ‘ i 100,676 6 


Current accounts, bills discounted and loan, _ making provision for 
bad and doubtful debts ° “ . 595,202 2 0 


Bank premises, Worcester and branches . : 20,125 0 O 





£1,390,275 14 0 
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BIRMINGHAM DISTRICT AND COUNTIES BANKING COMPANY, LIMITED. 
(The Report appeared in the February number.) 


THE fifty-eighth annual meeting of shareholders in the Birmingham District and Counties 
Banking Company, Limited, was held on 22nd January last, at the Grand Hotel, Colmore 
Row. The chairman of the company (Mr. J. Nurthall Brown) presided, and there were also 
oo Messrs John Walker (deputy-chairman), Thomas Barney (managing director), 

. Dixon, James Forsyth, A. F. Godson, M.P., Brooke Robinson, M.P., Rupert T. Smith, 
and Joseph W. Williams (directors), Lawrence A. Strange (manager of branches), 
R. A. Pinsent (solicitor), Walter N. Fisher (auditor), R. C. Taylor (secretary), and a fair 
attendance of shareholders. The directors’ report and balance-sheet showed a net profit on 
the business of 1893 of £63,427, and, adding the balance carried forward at the beginning of 
the year, there was a disposable surplus of £65,401. Out of this the directors recommend 
the payment of a dividend of 124 per cent., absorbing £61,250, that £2,000 be placed to 
= reduction of the bank premises account, and that the balance of £1,586 be carried 
orward. 

The Chairman, in moving the adoption of this report and balance-sheet, said it must be 
satisfactory to all the shareholders merely to notice that they had steadily maintained their 
dividend, beside placing £2,000 to the reduction of the bank premises account and carrying 
forward about the same balance as last year. This had been no easy matter, considering 
the financial troubles of the year. The numerous changes in the Bank of England rate in 
the space of twelve months, resulting in an average of only 3 per cent., had not left a large 
margin for profit, especially when they had to take into consideration the necessity for 
keeping a strong reserve in such troublous times. This, however, he could say, that the 
dividend recommended had been honestly earned, and they might rest assured that the 
directors would never declare a higher dividend than the profits justified. (Hear, hear.) 
The year had, at home and abroad, been one of considerable anxiety, and the sixteen weeks’ 
coal strike had operated most disastrously on the trade of the country, and caused 
shrinkage in railway and banking returns. He believed the absolute and direct loss to the 
country from this cause would amount to £30,000,000, and the ultimate loss and damage 
to the trade of the nation was not at present ascertainable. As to the prospect of renewed 
hostilities in the future, it would be unwise to prophesy, but up to the present the Speaker 
of the House of Commons had not been able to find any gentleman willing to accept the 
position of chairman of the Conciliation Board. A review of agriculture also offered no 
very pleasing picture. A drought without parallel in the memory, he thought, of any 
present, had operated most disastrously on nearly every department of agriculture. There 
had been a decrease of 1,800,000 in the stock of sheep, and of 300,000 in the head of 
cattle, and it was self-evident truth that no country could afford to have a large amount of its 
capital practically earning nothing. Referring to the bank rfremises account, the chairman 
said the directors had found the accommodation at several of their branches quite insufficient, 
but during the past year they had put their houses in order, and their premises would now, 
they thought, compare favourably with those of their neighbours. Good premises were 
really necessary, and conducive, with good management, to good business, and he could 
assure the shareholders that they had got value for their outlay. During the year they had 
lost several old and valued shareholders by death, so many that nearly one-twelfth of the 
share capital had changed hands during that period, without, however, any disturbance in 
themarket price, and above 120 additional shareholders had been placed on the register, 
most of them residing in the immediate neighbourhood. 

The Deputy-Chairman seconded the resolution, and said it was satisfactory to hear the 
belief of some authorities that they had now reached the bottom of trade depression. He 
hoped it might be so, and if trade and agriculture improved during the current year the 
shareholders might be sure the directors would take care of their interests 

The resolution was unanimously approved. 

The Chairman moved that a dividend of 5s. per share, free of income-tax, be declared, 
payable on and after February 1. 

The Managing Director seconded, and dealt with the various items in the balance-sheet 
just approved. He said the capital, £490,000, and the reserve, £300,000, stood at the same 
figures as a year ago, but the deposit, current and other accounts had increased by £61,000, 
and now stood at £4,018,551. On the assets side of the account the bills of exchange were 
slightly less, only £7,000, which was an agreeable thing to say, because bills of the right 
sort were very difficult to get now. The cash in hand and at Bank of England and at agents 
was something like £130,000 less, but this was accounted for by their having made 
temporary loans to their customers. It had been a great desire of his to be able to show 
that the capital of the bank was invested in our own Government securities, and this he had 
at last accomplished. The sum of £501,984 was now invested in consols and 24 per cents., 
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always available. The reserve fund was also invested in good securities, and considering the 
variations in colonial and other investments during the last twelve months, it would be 
satisfactory to the shareholders to know that if all these securities were sold at the present 
market prices they would yield a much greater sum than they stood at in the bank’s books. 
The chairman had sufficiently explained the bank premises account, but he desired to say that 
the freehold and leasehold estates yielded a good rate of interest, and as in many cases they 
adjoined the bank premises the directors considered it desirable to hold them. The item 
of loans stood at £172,000 more than a year ago. This was a larger sum than usual, but 
it was to he accounted for by some special loans to customers for short periods, and they 
considered that it was desirable, in such times as they had passed through, to make 
advances to their customers in the district when they could offer good security, and on 
proper banking lines. The shareholders would be glad to hear that the returns of the 
bank’s business did not show the shrinkage they might reasonably have expected. More 
than half their branches showed an excess of returns over 1892, and the result altogether 
proved that their business was progressive even in a bad state of trade. They had now 
more than 700 accounts on their books in excess of the number last year—(Hear, hear) — 
and the number of accounts had more than doubled in the last ten years. He hoped this 
would convince the shareholders that the directors were carrying on their business on strictly 
proper banking lines. (Hear, hear.) 
The resolution was cordially approved. 


On the proposition of the Chairman, seconded by Mr. Owen, Mr. James Forsyth was 
re-elected a director ; and on the further motions by the Chairman, Mr. A. F. Godson, M P., 
and Mr. Brooke Robinson, M.P., were also re-elected to their seats on the board. The 
last-named gentleman, in returning thanks for his re-election, said the policy of that bank 
was not one of high dividends, but of safety and security. In all financial institutions undue 
profits meant undue risks, and the policy which he should always favour was that of a large 
number of small accounts spread over a wide area, rather than a few large accounts. 

On the motion of the Rev. Charles Lee, seconded by Mr. Whitehouse, hearty thanks 
were tendered to the directors for their efficient administration of the affairs of the company 
and their remuneration was fixed at the former figure of 2,500 guineas.—The Chairman 
having briefly replied, Mr. Walter N. Fisher was, on the proposition of Mr. H. Griffiths, 
seconded by Mr. S. Downing, unanimously re-elected auditor.—The Chairman moved a 
resolution of thanks to Mr. Lawrence A. Strange, the managers and staff of the bank for 
their zealous and efficient discharge of their respective duties during the year.—This was 
seconded and cordially approved, and shortly acknowledged by Mr. Strange, who said the 
bank staff has increased from 150 ten years ago to 223 at the present time, every man of whom 
had the sole desire to promote the prosperity and welfare of the bank.—A vote of thanks to 
the chairman for presiding brought the meeting to a close. 


—_—_@——__—_- 


BRADFORD DISTRICT BANK, LIMITED. 


THE directors have pleasure in presenting the accompanying balance-sheet to the 31st 
December last. After payment of current expenses and making provision for bad debts, the 
profits amount to £18,033. 19s. 10d., which added to £7,440. 5s., the balance brought from 
last account, makes £25,474. 4s. 10¢@. Out of this amount the directors recommend the 
payment of a dividend of £2. 2s. 6d. per share, free of income-tax, which will require 
£18,085. 175, 6d., and to carry forward £7,388. 7s. 4d. to next account. 


Balance-sheet, 31st December, 1893. 
LIABILITIES. 


Capital called up—viz., £35 per share on 8,511 shares ~ £297,885 0 oO 

eserve fund . . ° . . , . . . ° 200,000 0 O 
Unclaimed dividends . . ‘ —— . . : 317 0 
Amount due to customers on current, deposit and other accounts - 1,249,766 § II 
Profit and loss, balance of this account . ; : ‘ ‘ 25,474 4 10 


£1,773,129 7 9 
VOL. LVII. 31 
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ASSETS. 
Cash and bills on hand, and with London 7“ and brokers at call, 
investments on debentures, etc. . . . £636,501 10 § 
Amount due from customers on current accounts ° ° ° . 1,111,133 10 3 
Bank premises—Bradford and wr ° : ‘ ° , ‘ 25,373 19 7 
Stamps on hand . . . . ° ; ‘ : ‘ 120 7 6 


£1,773,129 7 9 








BURTON UNION BANK, LIMITED. 
(OLD BANK.) 


THE directors in submitting to the shareholders the annexed abstract of accounts for the 
half-year ending 31st December last, have to report that after making due provision for bad 
and doubtful debts, rebate, and payment of income-tax, the net profits amount to £13,956. 
12s., to which must be added £7,046. 5s. 11d. brought forward, making a total of £21,002. 
17s. 11d., which they propose to appropriate as follows :—To gd dividend at the 
rate of 10 per cent. per annum, £6,500; bonus of 12s. per share, £7,800; to reserve fund, 
raising it to £128,000, £1,000; to be carried forward to next account, £5,702. 17s. 11d. In 
accordance with the resolution passed at the general meeting last year, the name of the 
company was changed on the 11th October to the more convenient title of the ‘‘ Burton 
Union Bank, Limited.’’ 


Balance-sheet, December 31st, 1893. 


Dr. 
Paid-up capital . * ‘ . . c £130,000 0 O 
Reserve fund as exhibited in last statement . . . . ° . 127,000 0 O 
Notes in circulation . 18,265 0 Oo 
Amounts due by the bank on current, deposit and other accounts, and 
fund to provide for bad and doubtful debts. 1,484,173 0 7 
Net profits from 30th June, 1893, to 31st December, 1893, including 
7,046. 5s. 11d. brought from last half-year’s profits . ° 21,002 17 II 








41,780,440 18 6 








Cr. 
Cash at head office and branches, money at the Bank of England, at 

call, and short notice, not exceeding 14 days, and bills of exchange . £586,927 4 4 
Government and Indian guaranteed stocks, English reais debenture 

















and preference stocks, and other securities. : ‘ 428,141 18 3 
Loans and advances on current accounts. 737,340 13 2 
Freehold bank premises—at Burton, £5, ante at Uttoxeter, &u 400; at 

Ashbourn, £1,400 : 8,300 0 O 
Other freehold and Teaschold properties : ‘ : : ‘ . 19,731 2 9 

41,780,440 18 6 


CARLISLE CITY AND DISTRICT BANKING COMPANY, LIMITED. 


IN submitting to the shareholders the annual statement of the affairs of the bank, certified 
by Mr. Clarke, of the firm of Messrs. Turquand, Youngs, Weise, Bishop and Clarke, of 
London, your directors have to report that the profits for the year ending 31st December last 
amount to £15,665. 11s. 8d., to which has to be added the amount brought forward from 
the previous year, viz., £821. I2s., making a total available balance of £16,487. 3s. 8d. 
Your directors propose to declare a ’ dividend of 8s. per share, being at the rate of 16 per 
cent. per annum, for the half-year ending 31st December last. Added to the 7 per cent. 
dividend paid in July last, this will make a total dividend of 15 per cent. for the year, and 
leave £1,487. 35. 8d. to be carried forward. Your directors having found from experience 
that the present clause in the articles of association or regulations of the company with 
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reference to credits and advances (of which a copy is appended to this report) is impracticable 
in working, recommend that it should be rescinded and a new clause substituted in lieu 
thereof. 


N.B.—Copy OF THE CLAUSE ABOVE REFERRED TO :— 


**62. The directors may give credit, or make advances to any person or persons, to such an amount, at 
such rate of interest, and upon such terms as they may think fit ; provided that no such credit or advance be 
given or advanced for a longer period than six calendar months, unless the repayment thereof be secured to 
the satisfaction of the directors ; and if the directors present at any board shall object to such credit or 
advance being given or made, or shall require that any credit or advance then already allowed shall be recalled 
or reduced, then such advance shall not be made, or if made shall be immediately recalled or reduced, 
unless such’ security be given as shall be satisfactory to the directors ; ,and on every question of credit or 
advance, or for the reduction thereof, the directors shall vote by ballot.” 


Balance-sheet, Half-year ending 31st December, 1893. 


LIABILITIES. 


Capital—20,000 shares, £5 per share paid . ‘ ‘ - ‘ ‘ £100,000 0 O 
Guarantee fund . ‘ ‘ ‘ ‘ : ‘ ‘ 100,000 0 O 
Shareholders for unpaid dividends ° ° ° ‘ . ° ° 255 9 9 
Notes in circulation . - 18,815 © O 
Deposits, current accounts, and current drafts on “London agents. . 656,999 I 5 
Profit and loss account . R . . ; . i ° 9,487 3 8 


£885,556 14 10 


ASSETS, 

Cash in hand and at other banks, and special loans on securities £138,540 6 9 
Railway debenture and preference stocks, and 2} per cent. — and 

special loans on socks a and bonds aves — : ‘ 100,000 0 O 
Billson hand. . ‘ ° 39,851 17 1 
Loans and over-drafts 583,169 8 9 
Bank premises at Carlisle, Brampton, Cockermouth, Haltwhistle, 

Hexham, Maryport and Workington, £28,505. 12s. - less re 

demption fund, a, £5; an as. 11d. . . ° 23,478 9 5 
Stamps. . ‘ ° . . ; . 516 12 10 





£885,556 14 10 





CLYDESDALE BANK, LIMITED. 


THE directors have pleasure in submitting to the shareholders the annual statement of the 
affairs of the bank for the year ending 31st December last. The net profits of the year, 
after deducting rebate on bills not due, and making ample provision for all bad and 
doubtful debts, amount to £132,941. 18s. 6d. ; to which has to be added the balance from 
1892, £11,066. 12s. 5d.—making together, £144,008. 10s. 11d@., which the directors 
recommend should be applied as follows :—1st, in payment of a dividend of 10 per cent. 
per annum, £100,000; 2nd, in payment of income-tax thereon, £2,916. 135. 4d.; 3rd, in 
addition to the reserved surplus fund of the bank, £25,000; 4th, in reduction of the cost of 
bank buildings, £5,000; leaving to be carried forward to 1894, £11,091. 175. 7d. The 
reserve fund of the bank will then amount to £545,000, exclusive of the whole year’s 
dividend now recommended and the balance carried forward, which together amount to 
£111,091. 17s. 72. The dividend will be payable to the shareholders, one-half on Tuesday, 
13th February, and the other half on Tuesday, 7th August next. The directors record with 
deep regret, the death, during the year, of their esteemed colleague, Mr. Andrew Thomson, 
of Edinburgh. In his place they elected his brother, Mr. Alexander Thomson, of Messrs. 
Mitchell Thomson & Co., timber merchants, Granton and Edinburgh. 
31° 
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Abstract of Balance-sheet, 30th]31st December, 1893. 


LIABILITIES. 


Capital of the bank, £5,000 9000) of which there is ~——— up . ‘ . £1,000,000 0 Oo 
Reserved surplus fund : . ; ; 520,000 0 O 
Notes in circulation . R . : . 702,112 0 O 
Deposits and other accounts with credit balances 5 ‘ 8,947,805 7 9 
Letters of credit, drafts at a short currency, and payments : in transitu 165,551 9 3 
Acceptances by the bank:—On account of customers, £174,270. 

14s. 5@.; on account of aaa es £963,689. 6s. 10d. 1,137,960 I 3 
Surplus profits : ‘ 144,008 IO II 


£12,617,437 9 2 





NotE.—This statement does not include the bank’s contingent liability for £75,000 in connection 
with the affairs of Messrs. Baring Brothers & Co., London. 


ASSETS. 

Bills discounted . “ ‘ ' - £3,842,888 15 7 
Credit accounts, and other advances to customers ° ‘ ‘ ° 2,776,557 14 7 
Bank buildings (including London freehold ne , ‘ ‘ 283,548 17 II 
Heritable property yielding rent . ° 110,000 O O 
Investments in consols and other securities, temporary ‘loans, money at 

call and at short notice . ° 3,244,847 3 6 
Gold and silver coin, notes of other banks, cheques, etc. ay in transitu, 

and cash balances with London and country bankers 4 : 1,221,634 16 4 
Liability of customers and banking correspondents for acceptances per 

contra . : ° p ‘ : - : - 1,137,960 I 3 


412,617,437 9 2 





Abstract of Profit and Loss Account. 


Dr. 
Dividend paid in February and August, 1893, £100,000; amount of 
income-tax thereon, £2,500 . ; : £102,500 0 O 
Reserved surplus fund, ” £20,000 ; bank buildings, £5,000 ‘ ‘ . 25,000 0 O 
Amount of surplus profits at 31st December, 1893 ° . . : 144,008 10 II 
£271,508 1 508 10 11 
Cr. 
Balance at 31st December, 1892 . £138,566 12 5 


Gross profits for 1893, after deducting rebate on undue bills, and 
providing for all bad and doubtful debts, £245,383. 145. 5d. ; 
salaries and all other charges and expenses at head office and = 
branch establishments, £112,441. 15s. 11¢.—net profits for 1893. 132,941 18 6 








£271,508 10 II 





> 


COUNTY OF GLOUCESTER BANK, LIMITED. 


THe directors have to submit to the shareholders the accompanying statement of the 
accounts of the bank, made up to the 25th December, 1893, including profit and loss 
account for the six months ending on that date. The annexed accounts for the half-year 
shew that, after paying interest, all expenses of the establishment and providing for bad and 
doubtful debts, t the net profit available for distribution amounts to £18,403. 1s. 3@. Out of 
this profit the directors propose to declare a dividend at the rate of 12 per cent. per annum, 
and a bonus of 2s. 6¢. per share, both free of income-tax, which will absorb £13,000; to 
place £1,000 in reduction of the cost of bank premises; and to credit the residue, viz. ™ 
£4,403. Is. 3d., to the guarantee fund. The directors upon solicitation have opened a 
branch in Clifton Street, Roath, Cardiff, which is the centre of a large and populous 
neighbourhood, and they have every reason to be satisfied with the results. 


“ 








‘ 
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Balance-sheet or General Summary of the Accounts, 25th December, 1893. 


LIABILITIES. 


Capital paid up, viz. : £25 per share on 8,000 shares of £100 each 
Guarantee fund : . . : . . . ‘ . 
Deposit and current accounts 

Notes in circulation . 

Acceptances of London bankers 

Net profit to 25th December, 1893. 


ASSETS. 


Cash in hand, at London bankers, at call and notice 
Investments, viz : — 
Government funds (23 per cent. consols) 
Indian and Colonial Government securities 
Railway and dock debenture stock and bonds 
Other securities . . ° 
Bills discounted . ° e 
Loans to customers, etc. 
Bank premises . 


PROFIT AND LOSS ACCOUNT. 

Dr. 
Total expenses of the head office and all the branches and gee 
Interest accrued and paid to — 
Dividend (12 per cent.) . . 
Bonus (1 per cent.) : 
Bank premises 
Guarantee fund . 


Cr. 
Gross profit for the eee after nian: for all bad and doubtful 
debts . : ‘ 





& 
~ 


MESSRS. COUTTS & CO. 


Balance-sheet, 18th January, 1894. 
Dr. 
Partners’ capital, £600,000 ; peer santa seed 
Current and deposit accounts 


Cr. 

Cash in hand and at Bank of England, £788,512. 18s. 9d. ; at call and 
short notice, £1,220,000 . 

Investments :—English Government stocks—consolidated 23 per cent. 
stock, £1,097,950; local loans stock, £209,500—£ 1,307,450; 
Indian Government securities, Egyptian guaranteed bonds, Cor- 
poration stocks, railway debenture stocks and bonds and other 
investments, £966,110. 19s. 8d. , ; 

Bills discounted and loans . ° 


£200,000 
158,632 1 
2,139,658 
35710 
1,242 
18,403 


42,553,646 


=» O ON O 
QOiwoonrd 


oo 





oo 


£369,000 


5 

300,000 oO 
364,836 2 
38,137 6 

4,248 I1 1 
204,536 12 
1,233,648 18 
39,238 10 


Oa DOO AO 


£2,553,046 8 6 





£13,268 
15,820 
12,000 


— 


-oo0oom 
wooddd 


£47,491 7 





£47,491 71 





£1,000,000 0 Oo 
6,622,561 16 1 


47,622,561 16 1 








42,008,512 18 9 


2,273,560 19 8 
3»340,487 17 8 


47,622,561 16 1 
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CROXON JONES & CO., LIMITED. 
(OLD BANK.) 
Balance-sheet, 31st December, 1893. 
LIABILITIES. 


Capital authorized—1,000 shares of £100 each, £100,000. 
Capital issued—700 shares of 4100 each on which 450 per ae has 








been called and paid up ‘ . . 435,000 0 O 
Current and deposit accounts and undivided profits ° ° . 173,797 12 2 
£208,797 12 2 
ASSETS. 

Cash in hand and at London agents, £43, ow - 1od.; cash at short 
notice, £30,273. 12s. 7d. . £73,918 8 5 
Consols and Colonial Government securities ‘ , R ° ‘ 42,196 14 5 
Debenture bonds and stock and other investments ° ‘ : . 20,846 8 8 
Bills discounted, loans and overdrafts ; a : ‘i ; 69,836 o 8 
Freehold premises. . = ° . : : ‘ i . 2,000 0 O 
£208,797 12 2 





DERBY AND DERBYSHIRE BANKING COMPANY, LIMITED. 


NOTWITHSTANDING the depressed condition of trade, the directors are happy to be able to 
report that the business of the bank has been satisfactorily maintained. The net profits, 
after payment of all expenses, deducting interest payable to depositors and rebate on cur- 
rent bills of exchange, and after making provision for bad debts and contingencies, amount 
to & 10,775. 9s. 5a., which, with the balance of £1, 075. 16s, 2d, brought forward from last 
year’s account, makes a total of £11,851. 5s. 7@. An interim dividend at the rate of 12 per 
cent. per annum, amounting to £4,687. 10s., was paid for the half-year ending 30th June 
last, and a further dividend is now proposed at the rate of 14 per cent. per annum for the 
past half-year, amounting to £5,468. 15s., making a total distribution of 13 per cent. for 
the year, free ofincome-tax. The directors also propose to add £500 to the reserved surplus 
fund, which will then amount to £37,000, and to carry forward £1,195. Os. 7d. to next 
account. 


Liabilities and Assets, 31st December, 1893. 


LIABILITIES, 











Paid up capital . i : ° ° a ‘ £78,125 0 O 
Reserve fund . ° : ° ° . ‘ 36,500 O O 
£114,625 0 oO 
Current, deposit, and other accounts. - ° ‘ . 627,670 O 5 
Notes incirculation . . . ° . : : : a 6,955 © oO 
Profit and loss. s . F , 411,851 5 7 
Less dividend paid in July . ° ° ; ; ; 4,687 10 0 
————— 7,163 15 7 
£756,413 16 0 
ASSETS. 
Cash on hand, with agents, and at short notice . ‘ . x £100,142 0 O 
Consols, railway debenture, and corporation stocks, etc. ° . 3 218,071 7 5 
Bills of exchange and loans on current accounts . 420,354 0 1 
Bank premises and fittings at henna oe Matlock ‘Bath, and 
Matlock Bridge . . ° 10,386 I 7 
Other freehold property . s . e : . ; : : 7,460 6 11 





£756,413 16 © 





pesninssiissiiil 
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DEVON AND CORNWALL BANKING COMPANY, LIMITED. 


THE directors have pleasure in again meeting the shareholders on this the sixty-second 
anniversary of the bank, and presenting to - fe the balance-sheet and profit and loss 
account for the year ending 31st December last, duly certified by the auditors. The net 
profit for the year, after making full provision for bad and doubtful debts, and giving 
gratuities to officers and clerks, amounts to £41,127. 4s. 8d., which, with £7,403. 6s. 7d. 
brought forward from last year, shows an available balance of £48,530. IIs. 3¢. From this 
balance the following appropriations have been made, viz.—interim dividend paid Ist 
September last, £1. 10s. per share, being at the rate of 15 per cent. per annum, Luan; 
in reduction of estate account, £2,000—together, £17,000. The directors now recommend 
the distribution of a dividend of £1. 10s. per share, £15,000; and a bonus of £1 per 
share, £10,000—together, £25,000, leaving a balance to be carried forward of £6,530. 
IIs. 3d. In the judgment of the directors, the foregoing figures show that the working of 
the business has been satisfactory, especially when it is remembered that throughout the 
year the condition of both trade and agriculture has continued to be most unfavourable. 
The directors have as usual satisfied themselves, by personal inspection of the various 
branches, that the business of the bank continues thoroughly sound, and is making steady 
progress. During the year, new premises have been acquired and completed at Crediton 
and at Saltash ; sites for new buildings have been purchased at Camborne and at South 
Molton; the Modbury agency has been converted into a branch; and new agencies 
have been opened at Mutley and at St. Thomas (Exeter). The directors feel confident 
that the proprietors generally will share their deep regret in recording the death, 
since the last annual meeting, of their much-esteemed friend and colleague, Charles 
Prideaux, Esq., whose services to the bank extended over a period of more than sixty 
years, first as an official, and subsequently as a director (and for many years chairman) 
of the company. The vacancy occasioned by Mr. Prideaux’s removal has been filled 
by the board, in accordance with the provisions of the deed of settlement, by the 
election of the Hon. Richard M. W. Dawson, of Holne Park, Ashburton, to be a 
Pe of the bank. This appointment will be submitted to the proprietors for con- 
rmation. 


Balance-sheet, December 31st, 1893. 


LIABILITIES. 


Subscribed capital—10,000 shares of £100, £20 paid . ‘ . . £200,000 0 oO 
Deposits on interest notes, current accounts and other credit balances . 3,538,694 4 8 
Dividend and bonus now payable . ° . ‘ . . . 25,000 0 O 
Guarantee fund . ‘ . . . ° ° - . ° : 200,000 0 O 
Balance at credit of profit and loss account . ; 2 . ° . 6,530 11 3 





£3,970,224 15 11 
ASSETS. ee 


Advances on securities, current accounts, bills of exchange and loans . £1,758,873 11 2 
Investments, viz. :—£600,000 consols at 93, Bank of England stock, 
Bank of Ireland stock, and Indian and Colonial Government 
securities, £1,720,193. 11s. 4d.; railway and municipal stocks, 
£9,661. 12s. . . ‘ - ‘ \ ° 5 “ 1,729,855 3 4 
Balances at bankers and brokers, and cash at Plymouth and other 
branches R ‘ ‘ ‘ ° ‘ : R ‘ ° f 416,873 15 § 
Bank premises. : ‘ . ‘ . ° ° . ; ° 64,622 6 oO 


43,970,224 15 11 





Profit and Loss Account for the Year ending December 31st, 1893. 


Dr 
Interest on deposits, expenses of establishments, appropriated loss, 
ee eee oe eee eee ee ee 


Written off estate s ‘ . , : ° aie ° 
Dividend paid ist September, 1893, £15,000; reserved for dividend, 


15,000; reserved for bonus, £10,000 . ‘ ° ° ° ° 40,000 0 O 
Balance carried forward to next year’s account . . . . ° 6,530 11 3 
£168,809 19 2 
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GLYN, MILLS, CURRIE AND CO. 













Cr. 
Balance brought forward from last year i , . : = ‘ £7403 6 7 
Interest, commission, discount, etc. . i ; ; A - es 161,406 12 7 


£168,809 19 2 














GERMAN BANK OF LONDON, LIMITED. 





THE directors beg to submit to the shareholders the general balance-sheet of this bank to 

the 31st December, 1893. After making sage pe for all bad and doubtful debts, and 

allowing for rebate of interest, the gross profits of the bank for the year 1893, including the 

balance of £3,973. 15s. 8d. brought into profit and loss account from the preceding year, 

amount to £35,888. 17s. 10d., from which have been deducted all charges, leaving £23,272. 

16s. 10d. as profit available for division. The directors paid in July last an interim dividend q 

for the first six months of 1893 of 5s. per share, free of income-tax, amounting to £10,000, a 

and they now recommend that, in addition to this sum, a dividend, free of income-tax, of 5s. V3 

per share, amounting to £10,000, be declared and paid, making the distribution for the fe 

year 1893 equal to 10s. per share, or 5 per cent , free of income-tax, and leaving a balance i 

of £3,272. 16s. 10d. to be carried to profit and loss new account. The paid-up capital of | 

the bank stands at £400,000 in 40,000 shares of £10 each. The reserve fund amounts to MY 
72,000. : 


General Balance-sheet, 31st December, 1893. 




























CAPITAL AND LIABILITIES 


Capital fully paid . . : ; ; = x : ‘ - £400,000 0 0 
Liabilities— 
Reserve fund ‘ ‘ ° ‘ 4 72,000 0 O 
Acceptances . . . ‘ ° ° . : ° : 1,123,425 10 7 ¢ 
Amount due on current and deposit accounts, and other liabilities 73,497 7 0 
Profit and loss account—Balance Ist January, 1893, £3,973. 15s. 8d. ; 
profit for the year ending 31st December, 1893, £19,299 Is. 2d.— 
23,272. 16s. 10d.; /ess dividend on account of 5s. per share declared 
3rd July, for the half-year ending 30th June, 1893, £10,000 ‘ 13,272 16 10 





41,682,195 14 5 








ASSETS. 
Cash in hand and at bankers = : _ . . ; . 450,296 12 2 
Money at call and at short notice ‘ ° : : ° : 298,000 Oo oO 
Bills receivable, bills discounted, current accounts, and other securities 1,333,799 2 3 
Furniture and fittings : . . ‘ ° = . - 100 0 O 
£1,682,195 14 5 





GLYN, MILLS, CURRIE & CO. 



















Nineteenth stat t of Assets and Liabilities, 31st January, 1894. 
LIABILITIES. 
Capital paid up . . ° . F . ‘ 41,000,000 0 oO 
Reserve fund . ‘ ° P ° . ° . 500,000 Oo O 
Current accounts ° . ° ‘ ° 8,587,739 19 10 
Deposit accounts ; . R ‘ . ° 2,289,950 10 8 
Reserve for premises . : : 60,000 0 oO 
412,437,690 10 6 | 
MEMORANDUM.—Liabilities on account of acceptances, endorsements, etc (covered by \ 


securities), not included in balance-sheet, £1,107,625. os. 4d. 



























































































HALIFAX JOINT STOCK BANKING COMPANY. 
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ASSETS. 


Cash in hand and at Bank of England : ;. ‘ é - £3,906,557 3 7 
Money at call and short notice . a . ‘ a ; ‘ 2,172,400 0 O 
Investments:—2} per cent. consols (41,666,666. 135. 4d. at 90), 

41,500,000; securities of, or guaranteed by, the British Govern- 

ment, £1,254,632; Government of India and Colonial Government 

securities, £236,862. 10s.; securities of the Metropolitan Board of 

Works, £252,617. 45. . > ° . , ; ° ; i 3,244,111 14 0 
Bills discounted, loans, and other securities = : ‘ ‘ : 59494,6021 12 II 
Bank premises . ‘ . ‘ ; ‘ ‘ ‘ é ; 180,000 0 O 


£12,437,690 10 6 








HALIFAX JOINT STOCK BANKING COMPANY, LIMITED. 


THE sixty-fourth annual meeting of the proprietors was held on 31st January in the Lecture 
Theatre of the Halifax Literary and Philosophical Society, Mr. J. Whiteley Ward, J P., 
chairman of the board of directors, presiding. 

The report, which appeared in the Bankers’ Magazine for February, showed a profit for 
the year of £34,934. Os. 7d., and dividends for the year equal to 11} per cent., being the 
same as for several years. After the reading of the report, 


The Chairman said: In moving the adoption of the report and balance-sheet which has 
just been submitted to you, I desire to say that I do so with very great satisfaction, for I 
consider that they present a very favourable state of affairs. If we call to mind the 
unfavourable circumstances which have been in operation during the past twelve months— 
the dulness of trade and shrinkage of business caused by the dispute in the coal trade—the 
disastrous bank failures in Australia, together with the financial crisis in the United States, 
and the uncertainties in regard to their tariff, I feel assured you will readily understand 
the difficulties with which we have had to contend. I think we may fairly congratulate 
each other on the result of the year’s working, and on the vitality of the institution in which 
we are all interested, seeing that we are able to pay the old rate of dividend of 11} per cent. 
In addition to the adverse circumstances to which I have alluded, there is another influence 
at work, the tendency of which is to reduce our profits more directly than any other. I refer 
to the continually increasing competition between the various banks. I have had a good 
deal to do with business in my time, and a good deal to do with competition, but I don’t 
know that I have ever experienced keener competition than exists at the present moment in 
the banking business. During the past year, when feeling the effects of these various 
adverse influences, there have been moments when I have deemed it as not improbable that 
we should be under the necessity of offering to you a reduced dividend. However, I am 
sure you will feel as satisfied as the directors do, that we are not called upon to make any 
reduction. At the-same time I would like to impress upon you the increasing difficulties we 
have to contend with, and to express a hope that we may not be obliged to make a 
reduction in the future. The balance-sheet, which has heen in your hands for some time, 
sets forth so clearly the affairs of the bank that I do not feel it to be necessary to make any 
special comment upon it. If, however, any shareholder desires any further information 
in regard to it, I shall be happy to answer any question that may be put. One circumstance 
is referred to in the report to which I may with propriety allude. I refer to the announce- 
ment that the directors have resolved to open a branch at Elland. With this in view we 
have secured on favourable terms perhaps the best site in that town. It may be thought by 
some that this step ought to have been taken at an earlier date. The directors have never 
lost sight of the question of opening at Elland, but one circumstance or another has caused 
them to defer the step until now. When, however, three hanks had opened branches there, 
your directors felt that the step they have now decided to take could not be longer postponed 
if we were to preserve the business we possess in that town and aeighbourboot, and if the 
Halifax Joint Stock Bank was to retain its position and influence in the district. This 
branch is the last link in the chain of our branches, extending down the valley of the Calder, 
including Hebden Bridge, Luddenden Foot, Sowerby Bridge, Ripponden, West Vale and 
Brighouse. To these may, of course, be added our Queen’s Road branch, and our 
important establishments at Bradford and MHuddersfield, with the three branches 
of the latter at Milnesbridge, Slaithwaite and Marsden. Possibly, some of you 
may desire to know the result of the policy of opening these branches. Well, without going 
into details, I may say the directors have no reason to regret having opened any one of 
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them, and they believe that if we had not done so, and taken up the ground early, the 
ground would have been-taken up ere now by others, and that our business would have 
been materially affected thereby. As matters stand the branches are all thriving and doing 
a healthy business. You will readily understand that although this is the case they require 
constant care and vigilance on the part of the directors, and of the general manager more 
particularly. I do not know that there is any other matter to which I need draw your 
attention, As to the future, I will not attempt to make any forecast, for it is never wise to 
prophesy unless you know. I can only express the hope that the year upon which we have 
entered will bring with it less anxiety and more profit than the last both to ourselves and 
our customers, and that the very slight indications of improvement which are perceptible in 
some branches of business may continue and extend, and that the directors of this bank may 
be able to give as good an account of their operations to the shareholders when they meet 
next year as they do to-day. 


Mr. G. P. Appleyard seconded the motion, which was adopted. 
Mr. E. F. Brook, Huddersfield, moved a vote of thanks to the directors, which was 
seconded by Mr. Thomas Sutcliffe, Halifax, and cordially adopted. 


On the motion of Mr. F. W. Thomson, seconded by Mr. William Utley, Mr. Henry 


— and Mr. Joseph Crowther (Marsden) were unanimously re-elected directors of the 
ank. 


Mr. J. T. Riley moved, Mr. A R. Greenwood seconded, and it was unanimously 
approved, that Messrs. B. and E. Musgrave, of Bradford, be re-appointed auditors. 


On the suggestion of Mr. Gamaliel Sutcliffe, J.P.,seconded by Mr. W. H. Baxendale 
(Sowerby Bridge), a vote of thanks was heartily accorded to the general manager and 
officials of the bank, Mr. J. H. Swallow, J.P., suitably responding. 


Thanks to the chairman, proposed by Mr. Henry Williams and seconded by Mr. 
Edward Stott, Huddersfield, ended the meeting. 





HIBERNIAN BANK, LIMITED. 


THE directors beg to submit the statement of accounts for the half-year ending 31st Decem- 
ber, 1893. After providing for rebate on bills and interest due on deposits, there remains to 
the credit of the profit and loss account a balance of £20,283. 4s. 8d., which the directors 
recommend to be applied in the following manner :—Payment of a dividend for the half- 
year at the rate of 4 percent. per annum (free of income-tax), £10,000 ; amount to be added 
to the provision fund for bad and doubtful debts, £3,500; amount to be added to the 
officers’ superannuation fund, £500; balance to be carried to next account, £6,283. 4s. 8d. 


Balanceesheet, 31st December, 1893. 


LIABILITIES. 


Capital, viz. :—100,000 shares of £20 each, £2,000,000; amount paid 

up £5 pershare . ; e ‘ : , : - £500,000 
Amount due on deposit, current and other accounts, including interest 

due on deposits. ‘ ; ‘ ‘ ‘ ; ; ° ° 1,799,786 
Bank post bills . ° . ° . ° 2 ; . ‘ ‘ 8,384 
Sundry agents . ‘ ‘ rs . : ‘ ‘ 2 ‘ ‘ 67,075 
Unclaimed dividends . . = : 4 : . ‘ ° ° 2,955 
Officers’ superannuation fund :—total amount, £4,715. los. 11d.3 less 

invested, £3,805. 145. 6d... ; ‘a . . ° . ° 909 
Rebate on bills discounted, not at maturity F ‘ . ° ° 5,961 
Profit and loss account ° . ° ° . . . ° 20,283 


£2,405, 360 
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ASSETS. 
Cash on hands . . ‘ ‘ " ‘ “ . : ‘ . £144,239 17 9 
Bills discounted . ‘ ‘ : ‘ ‘ ; “ - ‘ . 750,663 5 4 
Loans at call and at notice . ‘ ‘ : = . 154,964 4 7 
Loans on railway stocks and other wnatiin ‘ ‘ Z : 3 164,572 14 4 
Advances to customers i . . * ° ‘ . : ; 761,650 OI! 
Sundry agents . ° = . js ° . . ° . . 23,936 10 5 


Investments, viz. :—£180,000 2$ per cent. consolidated stock, 
£10,000 India 3} per cent. stock, £10,000 local loans stock, 
£60,000; Dublin Corporation 3} per cent. redeemable stock, 
411,025 Midland Great Western Railway 4 per cent. debenture 
stock, £26,420 _ ow 3t per cent. eaenann debenture 

stock” i ° 291,120 0 O 

Bank premises (head office ona 35 tennetaes) weltten dows to ° . 114,213 18 4 





£2,405,360 11 8 








Profit and Loss Account for Half-year ending 31st December, 1893. 


Dr. 
Expenses of management, including salaries of officers, rent and taxes, 

and charges . ‘ ° 5 i é : - 2 ? j 419,735 O 4 
Interest paid on deposits. ‘ ‘ : a r ‘ ; - 8,425 14 8 
Income-tax paid ° . 534 3 9 


Dividend recommended om be -y in Fie, aia. Senitenin 
amount added to provision fund for bad and doubtful debts, £3,500; 
amount added to officers’ ee fund, £ _— balance to 





next account, £6.283. 4s. 8d. - ‘ : : 20. 20,283 4 8 
£8,978 3 5 5 
Cr. 
Balance from last account . . ° A 45,436 2 8 
Gross profits for half-year, — providing fo for une on bills on tatenest 
due on deposits . ° ° ° ° 43,542 0 9 
£48,978 3 5 





ISLE OF MAN BANKING COMPANY, LIMITED. 


THE directors beg to refer the shareholders to the annexed balance-sheet as on the 31st 
December last, from which it will be seen that the net profits for the half-year, after deducting 
current expenses, and providing for bad and doubtful debts, amount to £3,832. 14s. 9@.; the 
unappropriated balance from the preceding account, namely £2,286. 8s. 7d., makes available 
a total of £6,119. 3s. 4d. ; out of which the directors recommend the appropriation, in pay- 
ment of a dividend for the half-year, on the paid-up capital, at the rate of 20 per cent. per 
annum, of £3,000; together with a bonus at the rate of 5 per cent. per annum, £750, 
absorbing £3,750; leaving the balance of £2.369. 3s. 4d. to be carried to profit and loss 
new account. The directors report with much regret the resignation—through continued 
indisposition—of their highly-esteemed colleague, Henry Bloom Noble, Esq., who had been 
a director from the opening of the bank in 1865, and in accordance with the powers vested 
in them by the articles of association, they have appointed Robert Swan Stephen, Esq., of 
Spring Valley, a duly qualified shareholder, to fill the vacancy thus created, till the general 
meeting. 
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Balance-sheet, shewing Liabilities and Assets on 31st December, 1893. 


LIABILITIES. 
Capital— £150,000 in 1 5,000 shares of & 10 each, on — £2 ~ one 











has been received 430,000 0 O 
Reserve fund . ; = ; : ° . 50,000 0 O 
Deposits on current and other accounts : : 727,865 10 8 
Drafts issued on London — etc., not - matured, or not yet pre- 

sented . - ° . : . 7,482 16 3 
Notes in circulation ; . ; - ; ; ; : 20,927 0 O 
Rebate of interest on bills current ° ‘ ° ‘ 235 6 32 
Profit and loss account, as per annexed statement P ‘ ‘ ‘ 6,119 3 4 

£842,629 16 5§ 

ASSETS. eee Soe ene 

Cash on hand and at bankers. ‘ < ; ; = - £89,913 8 10 

Investments representing the reserve fund, cost : 50,000 O O 
Investments in Government and other securities and loans a gainst secu- 

rities, including those set apart as security for the issue of notes, and 

for H.M. Customs accounts F 362,895 7 7 
Bills discounted, remittances in transit to banking correspondents, 

advances on current accounts, etc. 335,958 9 6 
Bank premises (Ramsey and sae and fixtures and furniture at head 

office and branches ° : ‘ 5 ‘ ° ; ‘ 3,862 10 6 

£842,629 16 § 





LANCASTER BANKING COMPANY. 


THE balance carried forward from the year 1892 was £3,533- 75. 2d.; the profits for the 
year 1893 (after making further provision for bad and doubtful debts) are £72,853. 75. 9¢.— 
together, £76,386. 14s. 11d. In addition to the interim dividend of 12s. per share in 
August last, a further dividend of 14s. per share is now declared, free from income-tax, 
making together—£71,500 ; leaving a surplus of £4,886. 14s. 11d. to be carried to the next 
year’s account. 

Balance-sheet on the 31st December, 1893. 


LIABILITIES. 
Capital (55,000 shares of £25 each, £ 5: Ios. “one F ‘ 2 - £302,500 0 0 
Reserve fund. : ° ° . 300,000 O O 
Notes in circulation . . “ s ; ‘ - - ‘ 52,610 0 O 
Deposit and current accounts e ° ° P 3,790,015 5 9 
Balance of profit and loss brought forward from 1892 : g555 7 3 


Gross profit for the year 1893, £102,269. 2s.; less salaries, current 
expenses and income-tax, £29,415. 14s. 3d.—£72, 853. re 94.3 ; 





interim dividend paid 1st August, 1893, £33,000 . ° 39,853 7 9 
44,488,512 0 8 

ASSETS. —— 

Advances on current accounts . , : . s ; . 42,745,074 2 9 
Bank buildings . 86,266 2 


Investments in consols, railway debenture, "guaranteed and preference 

stocks, etc., £993,704. 9s. 9d.; cash on hand, and with bankers and 

bill brokers at call, and seven days? ane Li aly “~ a 4d. . 1,515,304 15 1 
Billson hand . ° ‘ 141, 17 8 


£4,488,512 0 8 


The directors have audited the accounts and affixed thereto their signatures certifying the 
above extracts of the company’s affairs. The board are pleased to submit to the proprietors 
the above balance-sheet, and to pay the same dividend as last year. Mr. Blades died in 
October last; he had been a director of this bank thirteen years, and by his death the 
directors have lost an esteemed colleague, and the bank an able director. The vacancy at 
the board caused by his death has been filled up by the nomination of Mr. John 
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Satterthwaite, whose election requires confirmation. During the past few years the bank 
has built good offices at St. Anne’s-on-the-Sea, South Shore, Blackpool, Dalton-in-Furness, 
and Arnside, and as the board have always thought it prudent to keep down the bank 
buildings’ account, they have decided to transfer £4,000 to that account, out of the £4,886. 
145. 11d. previously mentioned as brought forward. The bank buildings will then stand 
in the books of the company at £82,266. 55. 2d. 





+ 
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LEICESTERSHIRE BANKING COMPANY, LIMITED. 
ANNUAL MEETING. 


THE sixty-fourth annual general meeting of the shareholders of the Leicestershire 
Banking Company, Limited, was held on 7th February, at the Masonic Hall, Halford Street, 
Leicester. Mr. H. Simpson Gee, J.P., chairman of the company, presided, and the 
following shareholders were also present: Mrs. Ann Rowland (Leicester), Messrs. Fred 
Argyle (Leicester), Thomas Atkin (Leicester), Samuel Nevis Bankart (Hallaton), Henry 
Tilleman Bobart (Malvern), John Henry Bradshaw (Sileby), John Case (Leicester), Thos. 
Henry Downing (Leicester), Henry Easom (Aylestone), Frederick Ellis (Leicester), John 
Edward Faire (Leicester), John Stocker Giddings (Leicester), Jonathan Glover (Kilby), Joseph 
Glover (Leamington), Joseph Goddard (Leicester), Thos. Walter Goddard (Leicester), Thos. 
James Gunn (Leicester), Noah Hall (Leicester), Joseph Harvey (Leicester), George Henry 
Hodges (Oadby), Robert Hyslop (Leicester), William [llston Iliffe (Leicester), Joseph 
Johnson (Napier Street, Leicester), James Lawford (Leicester), general manager, William 
Long (Leicester), John James Main (Leicester), Samuel Arthur Marris (Knighton), Samuel 
Mather (Leicester), Hiram Abiff Owston (Leicester), John Panther (Kettering), John Pegg 
(Leicester), Alex. Ross (Leicester), Benjamin Walter Russell (Leicester), William Sculthorpe 
(Leicester), George Stevenson, (Leicester), W. L. Salusbury (Leicester), William Wade 
Wartnaby (Market Harborough), John Russell Webb (Belgrave), Richard West (Market 
Harborough), John Heath Williams (Leicester), Edward Wood (Leicester), Arthur Bond 
Wykes (Leicester), and T. A. Wykes (Leicester.)—The Chairman commenced the business 
of the meeting by calling upon the general manager to read the notice convening the meeting. 
—Mr. J. Lawford having read such notice, the Chairman said: I will now call upon the 
general manager to read the report. 

Mr. J. Lawford (general manager) read the report of the directors as follows :— 
‘* The directors beg to submit to the shareholders a statement of the accounts, certified by the 
auditors, for the year ending 31st December last. After making provision for bad and 
doubtful debts, and paying income-tax, the net profit of the bank for the past year amounts 
to £43,868. 8s. 7¢. Thissum added to £2,469. 7s. 7d., the unappropriated balance of the 
preceding year, makes a total of £46,337. 16s. 2d. The directors paid a dividend of 10s. per 
share for the six months ending 30th June, amounting to £20,000, and they now recommend 
a dividend at the same rate for the half-year ending 31st December last, being 10 per cent. 
on the paid-up capital of £400,000. After the payment of these dividends, a balance of 
profit of £6,337. 16s. 2d. will remain ; out of this sum the directors recommend that £3,000 
should be added to the reserved fund (which will then stand at £180,000) ; £1,000 be 
applied in reduction of bank premises account, and that the balance, £2,337. 16s. 2d, be 
carried forward to the current year. The two directors who retire in accordance with the 
provisions of the company’s deed of settlement are J. H. Williams, Esq., and E. Wood, Esq., 
and, no other names having been proposed, these gentlemen are alone eligible for election 
at this meeting. Messrs. Turquand, Youngs, Bishop, and Clarke, the present auditors, offer 
themselves to the shareholders for re-election as auditors of the bank. 


31st December, 1893. 


LIABILITIES, 
Capital—4o0,000 shares of £25 each, on which £10 per share has been 
aid = . . . ° ° : . ° * 


. £400,000 0 O 
Reserve fund . ‘ ‘. : ‘ a » . . . : 177,000 0 O 
Balance of profit, 31st December, 1892 4 : e ‘ ‘ = 2,469 7 7 
Net profit for the year 1893, £43,868. 8s. 7d.; /ess dividend paid 14th 

August, 1893, £20,000 . : 4 , ° ‘ . ° ° 23,868 8 7 
Deposit and current accounts. : ; ‘ 4 : . 2,190,958 17 5 
Drafts issued payable within fourteen days, and outstanding advices . 32,323 2 8 
Notes in circulation . * % ; ; = 5 ; “ ‘ 27,015 0 O 
Liabilities by endorsement (bills negotiated for customers) . . ° 2,795 5 1 





£2,856,430 1 4 


Rae ASE: SREY eS 
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ASSETS. 


Investments—consols, £250,000 ; Indian Government sterling securities, 
450,000 ; City of London bonds, £24,843. 15s. ; Leicester Corpora- 
tion stocks, £11,018. 13s. 8d. i . : £335,862 8 8 


Cash at head office, the branches, in London, and in transitu . ° 489,308 19 oO 
Bills of exchange ‘ . ‘ : : ‘ ° ; 442,902 4 II 
Bank premises, head office and branches. P - : ‘ = 75,648 18 5 
Freehold property adjoining bank premises ‘ : ‘ ; : 31,124 14 7 
Advances on current accounts, and on securities at head office and 

branches ‘ ° - ‘ ° : ; ° ‘ 3 . 1,478,787 10 8 
Liability of customers for endorsement, as per contra. ‘ ‘ 2,795 5 1 





2,856,430 1 4 


Profit and Loss, 31st December, 1893. 








Dr. 

Dividend paid to the shareholders for the half-year ending 30th June, 

1893. R ‘ a £ ‘ y : 5 ; : £20,000 0 O 
Ditto, ending 31st December, 1893 ‘ : ; : - 20,000 O O 
Reserved fund . ° : . ° ° ° : $ . ‘ 3,000 0 O 
Bank premises account . : ° . ° 2 ‘ . 1,000 0 O 
Balance to be carried forward ‘ 2,337 16 2 

£46,337 16 2 

Cr. 

Net profit for the year 1893 . j ‘ . ‘ : : 443,868 8 7 
Balance of profit, 1892 3 ° ° < . . ° ° 2,469 7 7 





£46,337 16 2 





H. Simpson GEE, 
Chairman, 

G. H. Hopcgs, 

H. A. OwsTon, 

J. H. WILiiaMs, 

E. Woop, 

James LAWFORD, General Manager. 


We have examined the above balance-sheet, and beg to report that in our opinion it is a 
full and fair balance-sheet, properly drawn up so as to exhibit a true and correct view of the 
company’s affairs as shown by the books of the company. 

We have satisfied ourselves of the correctness of the cash balances and the securities 
representing the bank’s investments, and have also examined the bills of exchange in hand, 
and the securities held on account of advances to customers, and find them to be in accordance 
with the books and accounts of the bank. 


Directors. 


TuRQUAND, YounGs, BisHop & CLARKE, 
Auditors. 
24th January, 1894. 


The Chairman : It is now my duty to move the adoption of the report which has just 
been read by the general manager, and I will call your attention to the various items in the 
balance-sheet ; but before I do this let me say I have great satisfaction in congratulating 
the shareholders of this bank on its continued prosperity. (Hear, hear.) The year 1893 
has been a trying one for business men all over the world—a year not only of much 
depression in trade and agriculture, but also of great financial disaster; and to add to all 
our other troubles, we have had labour difficulties culminating in the great coal strike, 
which most seriously affected every trade in the country. And yet, gentlemen, I am 
pleased to tell you that all those troubles have not affected to any serious extent the 
business of our bank. A very large amount of business has been done in the districts in 
which our banking operations are carried on—possibly, and I think probably, with 
diminished profit, but still the turnover has been done, showing that although our export trade 
has seriously diminished, yet that we have a very large amount of home trade to make up 
for it, and that the home trade of this country is the greatest and most important trade that 
we have. I shall point out to you, as we deal with the items on the balance-sheet, that 
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the prosperity of the business has been proved by our figures. The profits of our bank 
have suffered more from the low rate of interest we have received, than from any falling off 
in the amount of trade. At our last annual general meeting, in calling your attention to 
the balance-sheet, I stated that the total figures we then placed before you were in excess 
of any former year, but I am pleased to say these figures have been again exceeded, the 
total of the balance-sheet for 1893 being £2,856,430. Is. 4d., as against £2,758,691. 
13s. 6d. for 1892, or an increase of £97,738. 75. 10d. in the total figures of the balance- 
sheet. I think this itself shows the affairs of this bank are progressing. Our capital 
remains the same, viz., £400,000. The reserved fund was increased by the £2,000 added 
out of the profits of 1892 to £177,000. This fund will now stand at £180,000, including 
the £3,000 we are proposing to add to it out of the profits of the past year. In connection 
with this item I may observe that we have added £10,000 to our reserve fund out of the 
profits during the last three years. That, I think, is a very good feature and worthy of 
note. The deposit and current account balances stand at be 190,958. 175. 5d@., against 
42,095,739. 15s. 10d. for the previous year, showing the very substantial increase of 
£95,219. 1s. 7a. That item alone shows not only the confidence the public generally 
have in our bank, but it also shows that if our customers are not making very large profits 
they are evidently not losing theirmoney. The fact that they have £95,000 more in the 
hands of the bank at Christmas this year than they had a year ago may not be considered 
an altogether satisfactory feature, in the sense that it may be due to the fact that they are 
unable to employ their money so profitably as they would wish, and so they left it in the 
bank. Still, in the business of the bank we consider it a very satisfactory thing that our 
deposits have so largely increased. The notes in circulation show a decrease of £4,765. 
A continuous falling off in the note circulation is the experience of most of the country 
banks, and, as I explained last year, it is due to various causes, the principal reason no 
doubt being that people carry cheque books instead of bank notes. Turning to the credit 
side of the balancessheet, we find that the investments stand at £335,862. 8s. 8d., against 
£334,862. 8s. 8d. last year, the increase being the deposit of £1,000 paid upon an allotment 
of £20,000 of the Leicester Corporation new 3 per cent..stock, on which the full amount has 
since been paid. The cash amounts to £489,308. 195., against £486,274. 14s. 4d., an increase 
of £3,034. 4s. 8d. This we consider a very substantial sum to hold. Unfortunately, the large 
sums we have had lying in London, for most of which our customers are getting the benefit of 
the usual deposit rate, have been unproductive of profit to our bank, owing to the low rates for 
money prevailing through the greater part of the year. The average bank rate has been 
£3. Is. 2d. per cent.for 1893, against £2. 9s. 11d. percent. for 1892; but although that shows 
somewhat of an improvement in last year over the previous year, yet the outer market rate 
has been considerably lower than the bank rate, and it is the market rate that governs the 
rate of interest we receive on the large sums we keep in reserve in London. That, of 
course, is where a good deal of our profit goes. If we had an advance in the rate of money 
we should make more money ourselves. The bills discounted are £442,902. 4s. IId. 
against £409,324. 15s. 11d. This, I consider, is a very satisfactory increase of £33,577- 95. 
in the amount of bills that we had under discount at the date of this balance-sheet, and 
that indicates that the volume of trade in our locality has been fairly maintained in a year of 
great depression. The bank premises show an increase of £6,780. 17s., and. the freehold 
property adjoining the bank premises an increase of £2,775. The former item is owing in 
part to the completion of our new banks at Grantham and Wellingborough, and also to the 
purchase of a site at Coalville for a bank which we propose to erect shortly in that important 
business locality. In addition to that there has been the expenditure in rebuilding our bank 
premises at Loughborough, to which I alluded at our last meeting. That building is now 
completed. It is a handsome bank, and an ornament to the town of Loughborough. We 
hope the additional accommodation we have now provided for.our customers there and in 
the neighbourhood will bear substantial fruit in bringing us increased business. (Hear, 
hear.) The increase of £2,775 in the freehold property account is due to our having 
purchased: property adjoining our bank at Kettering. I should like to repeat as to this 
purchase what I have already said on previous occasions, that all these properties are of a 
first-class character—they have been purchased entirely in the interests of the bank in the 
various towns in which they are located, and they are all bringing in a satisfactory rental. 
With regard to the bank premises, we are, as you see, writing them down another £1,000 
this year, and it is our intention to continue this policy every year with our new buildings— 
the head office property and the old branch banks having been already written down in our 
books much below their real value. We propose to continue that policy in connection with 
all the new banks we have built. I now arrive at perhaps the most important item in the 
halance-sheet—the loans and advances on current account, which stand at £1,478,787. 
los. 8d., against £1,431,011. 18s. 7d., being an increase of £47,775. 125. 1d. From this 
item, as you are aware, the principal profit of the bank is derived, and I have great pleasure 
and confidence in stating to you that, in the opinion of your directors, this large sum is safely 
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lent and well distributed, and that in spite of all the adverse circumstances which have 
affected trade and agriculture during the past year our accounts were never in a more 
healthy and altogether satisfactory position. The result of our year’s operations is a profit 
of £43,868. 8s. 7d., against £43,501. 125. 3¢. made in 1892, being an increase of £3066. 
16s. 4d.; and, including the sum of £2,469. 7s. 7d. brought forward, we arrive at a total of 
446,337. 16s. 2d., enabling us to pay our usual dividend of 10 per cent. on our capital of 

400,000 ; to increase our reserve fund by £3,000 (making it £180,000) ; to apply £1,000 
in reduction of bank premises account, and to carry forward £2,337. 16s. 2d. to the current 
year. Looking at the figures I have now placed before you, and bearing in mind the 
difficulties we have had to contend with, I think you will agree that our bank has maintained 
its high position, and is thoroughly sound and prosperous. With any improvement in trade, 
and I believe we shall have improvement, because all experience shows that every trade 
depression has been followed by recovery—and I believe that in various districts of the 
country there is a tendency to improvement at the present time—and with improved trade, 
and let us hope with better seasons for our agricultural friends, I venture to say the business 
of our bank will continue its course of steady and substantial progress. I can assure you, 
gentlemen, your directors will continue to manage the affairs of this bank with care and 
caution, and while ever desirous of extending its operations, will not be led away from the 
paths of prudence and safety. Gentlemen, with these remarks I have very great pleasure 
in moving the adoption of the report. (Cheers.) 

Mr. G. H. Hodges: I have great pleasure in seconding the resolution. 

The Chairman then proposed the following resolution :—‘‘ That the directors be, and 
they are hereby authorised to declare and pay a dividend of Ios. per share for the half-year 
ending 31st December, 1893, in addition to the dividend paid to the shareholders for the 
half-year ending 30th June last, and that the sum of £3,000 be added to the reserve fund, 
thereby increasing it to £180,000 ; that £1,000 be written off the bank premises, and that 
the residue of the profits, viz., £2,337. 16s. 2d., be carried forward to the current year’s 
account.”’ 

Mr. H. A. Owston: I have very much pleasure, and it gives me very great satisfaction 
to second this resolution, which I am sure is one that will not give rise to any controversy 
or contention, inasmuch as it provides for the payment and distribution of a very handsome 
dividend. (Applause.) 

The resolution was put, and carried unanimously. 

Mr. T. H. Downing: Mr. Chairman and gentlemen, I have very great pleasure in 
introducing the names of Mr. J. H. Williams and Mr. Edward Wood, and moving that 
they be re-elected directors for the coming year. 

Mr. J. Harvey: It gives me particular pleasure to second this resolution. 

The resolution was put and carried. 

Mr. W. Wartnaby proposed that the auditors, Messrs. Turquand, Youngs, Bishop and 
Clarke, be re-elected for the ensuing year. 

Mr, Bankart seconded, and the resolution was carried. 

Mr. Jonathan Glover: Mr. Chairman and gentlemen, it is my pleasing duty to propose 
a resolution which I am sure, when I have read it, will meet with your approval. It is 
‘¢ That the thanks of this meeting be presented to the directors for their services during the 
past year.”’ 

Mr. Jos. Goddard: Gentlemen, I am very pleased to have to second the vote of 
thanks to the directors, and I think you will agree it is due to them. 

The vote of thanks was carried unanimously. 

Mr. H. A. Owston replied, and said: On behalf of myself and my brother directors, 
I thank you sincerely for the very handsome way in which you have acknowledged our 
services. 

Mr. Geo. Stevenson: I have much pleasure in moving the following resolution :— 
‘* That the thanks of this meeting be presented to Mr. Lawford, the general manager, and 
the other officers of the establishment for their efficient services.” ; 

Mr. Joseph Glover (Leamington): It is with very great pleasure that I second this 
resolution. 

The resolution was agreed to unanimously. 

Mr. Lawford, in reply, said: I thank you all, gentlemen, most heartily on behalf of the 
officers of the bank and myself, for the vote of thanks you have accorded to us, and I thank 
Mr. Stevenson and Mr. Glover for the very kind allusions to myself and the staff, and 
I assure you we shall continue to do our very utmost to maintain the safe and solid character 
of the business of the bank. 
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Councillor Vincent: Before we separate there is one thing remaining which is both a 
duty and a pleasure, and that is to pass a vote of thanks to the chairman. In the control 
of the bank and management of this business, Mr. Gee has shown that urbanity, readiness 
and decisiveness which we know always characterises him. As good wine requires no bush, 
I take it this proposition requires no argument. I therefore move that the thanks of this 
meeting be given to the chairman for his able conduct in the chair. (Hear, hear.) 


The resolution was put by Councillor Vincent and heartily agreed to by the meeting. 


Mr. Gee, in reply, said: Gentlemen, I thank you very much for the resolution you have 
passed, and beg to assure you that I will always do the best I can in your interest and in 
the interest of the bank. 


The meeting then terminated. 





»™ 
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LIVERPOOL UNION BANK, LIMITED, 


THE annual meeting of the proprietors of the Liverpool Union Bank, Limited, was held on 7th 
February in the board-room of the institution, Mr. Thomas Holder (chairman of the direc 
torate) presiding. There was a large attendance. The report, which was taken as read, 
was as follows: —The gross profits for the past year, after amply providing for all bad and 
doubtful debts, and deducting rebate on bills in hand at 5 per cent., are £111,019. Os. 10d. ; 
the total expenses of management, including salaries, directors’ and auditors’ fees, and all 
other charges, have been £24,968. 8s. ; leaving the net profits, £86,050. 125. 10d.; the 
undivided profits, brought forward from the previous year, were £22,542. 115. 8¢,—together 
£108,593- 4s. 6d. ; from which have been deducted two half-yearly dividends (in July, 1893, 
and Jan., 1894), at the rate of 10 per cent. per annum, £60,000 ; bonus of 2} per cent. for 
the year, paid in January, 1894, £15,000; income-tax paid by the bank, £2,030. 145.— 
£77,030. 14s. ; and the directors have transferred to the reserve fund, £7,500; and to the 
bank’s property accounts, £2,500—£ 10,000 ; leaving as the balance of profits now carried 
forward, £21,562. 10s. 6d. The directors record with much regret the death of Mr. Henry 
Jump, an old friend of the bank and a valued director for ten years. To fill this vacancy at 
the board, which arose shortly after the last annual meeting, the directors elected Mr. 
Samuel Sanday; and they now recommend the re-election with him of Mr. Thomas 
Holder and Mr. John Brancker, who are the retiring directors for the year. A branch 
of the bank was opened in November in the City of Chester. The usual statement is annexed 
of the assets and liabilities of the bank, audited by Messrs. Harmood Banner and Son, 
chartered accountants. 


Abstract General Balance=sheet, at 30th December, 1893. 


LIABILITIES, 


Capital subscribed, £3,000,000; of which in reserve liability, 

42,400,000. Capital paid-up, £600,000; reserve fund, £395,000; 

dividend and bonus to be paid 11th January, 1894, £45,005 

balance of profits carried forward, £21,562. 10s. 6d. . £1,061,562 10 6 
Due on current accounts, deposit accounts and receipts, etc., 

42,502,353. 135. 2d.; acceptances by the bank and its London 

agents, against cash and securities, £859,001. 6s. 9d. ; credits, etc., 

outstanding, £31,705 ; bills rediscounted,* £89,839. 125. 3d. + 39482,899 12 2 





44,544,462 2 8 





* Wiru the Bank of England, under the Parliamentary composition agreement in lieu of a note issue. 
Note—A contingent mong ys under the bank’s guarantee, now reduced to £25,000, to the Bank of England 
ve Baring Bros, & Co.’s liquidation is not included in these figures. 
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ASSETS. 


Bills discounted, £1,497,207. 2s. 4d.; less rebate on bills in hand at 5 
per cent., £10,543. 25.9@. . F se ‘ s z ‘ i 
Advances on current and loan accounts, including short loans on 
stocks . ° ° ° ° ° ‘ ‘ ° ° ° . 
Cash on hand, with Bank of England, and with London bankers at 
call, £447,304. 145. ; consols—2} per cent., £225,000, held at go, 
£202,500 ; due by London discount brokers (with security) at call 
or seven days’ notice, and by country bank correspondents, 
_ £247,567. 10s. 9d. - ; : . oe , : . : 897,372 4 
Liabilities of customers for acceptances and credits, per contra. e 890,706 6 
Bank’s business premises and let property . . ° ‘ 


£1,486,663 19 7 


1,218,848 12 10 


50,870 18 
44,544,462 2 





We have examined the books and accounts of the Liverpool Union Bank, Limited, in 
accordance with the provisions contained in the Companies Act, 1879, and hereby certify 
that, in our opinion, the above is a full and fair balance-sheet, properly drawn up, so as to 
exhibit a true and correct view of the state of the bank’s affairs. 

HARMOOD BANNER & SON, 


Chartered Accountants. 
Tuomas HoLpEr, Chairman. 


Joun BINGHAM, 
GEORGE HOLT, 


W.G. HENDERSON, Manager. 
Joun F. HazeEti, Accountant. 


\ Directors. 


The Chairman, in moving the adoption of the report and statement of accounts, said :— 
Our meeting being, as it is by the requirement of our deed of settlement, about the latest of the 
yearly gatherings of bank shareholders, I need not detain you with any lengthened review of 
1893. You have heard enough from others of its eventful but rather dismal history, of the 
agricultural and general depression, of the Australian bank failures, of the American crisis, 
and of the coal strike. You have not heard so much of what perhaps more directly affected 
our own district : the long cotton strike of last spring, the continuous fall in the value of most 
articles of produce, and the unremunerative condition of the shipping interest. With so 
much against us, you have shared, I hope, in reading our report, the satisfaction of the 
directors, that the results of the year have been well up to the average, and you are doubt- 
less pleased to find that, although we do happen to meet this year on Ash-Wednesday, you 
are not called upon, as far as the bank is concerned, to face any particularly Lenten diet. 
er na We pay the same dividend and bonus as in many past years, and after full 
provision for bad and doubtful debts, write off £2,500 from our property accounts, and 
increase our reserve fund by £7,500, making it £395,000. (Applause.) Almost all the figures 
in the balance-sheet bear out what has been said at other bank meetings on the contraction 
of trade, smaller deposits, loans and discounts, and larger unemployed balances in London. 
These last were still larger for several months before the end of the year, and for a longer 
time than we liked we were paying our depositors more interest than we were receiving on 
a not inconsiderable amount. We attach much importance, however, in view of increasing 
savings bank and other competition, to the maintenance of a full minimum deposit rate; 
and with our policy of a small number of central offices and a correspondingly low percent- 
age of expenses, we are easily able, even in somewhat unfavourable years, to continue 
liberal in our dealings with the public. (Hear, hear.) We have opened a branch in the City 
of Chester, in handsome new premises specially built for us. Though we began business 
only in November, the results have come fairly up to our expectations ; but we shall be glad 
if our friends in Cheshire will make a point of assisting us, which they can do in many 
ways. You will have noticed that our liability under the Baring guarantee has been 
reduced to £25,000. The best opinion in London still inclines to there being no ultimate 
demand on the guarantors, and even the most despondent estimate makes the outside 
possible loss very unimportant. We continue, however, while the liability remains, to 
carry forward over £20,000 of undivided profits beyond our reserve fund. The report 
expresses our great regret at the death of our friend and colleague, Mr. Jump, an excellent 
director for ten years, and always one of the pleasantest of men to consult and work with. 
We miss him in many ways ; and not least in the bond he formed between us and our many 
valued clients in the religious communion of which he was so conspicuous and trusted a 
member. His death, you will remember, occurred within a few weeks of our last meeting, 
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and the board thought it advisable to elect a successor without waiting for nearly a year 
till this meeting. We were fortunate enough to secure the services of Mr. Samuel Sanday, 
a good customer for many years, and a capable and respected representative of the younger 
school of corn merchants, and we ask you to re-elect him with every confidence. (Hear, hear.) 
And now, gentlemen, you will be glad to know that as bankers we have made a satisfactory 
and promising start for 1894. I am disposed to agree with the financial and industrial 
weather prophets, the best of whom look forward to the year with more hopefulness, and I 
trust we may again meet you, a year hence, with gratifying results. (Applause.) 

Mr. John Bingham seconded the resolution, which was carried unanimously. 

Mr. James Smith proposed that Mr. Holder, Mr. Brancker and Mr. Sanday be 
re-elected directors. He said that no words of his were needed to commend the resolution 
to their favourable consideration. 

Mr. William Geddes seconded the proposition, which was agreed to una>imously. 

Sir James Poole said a resolution was placed in his hands which he was proud to 
propose. It was that the best thanks of the proprietors be given to the directors for their 
valuable services during the past year. (Applause.) He was sure that everyone present 
would cordially agree with that. The directors had experienced some anxiety in the course 
of the past twelve months, owing to the great depression of trade and the contraction of 
commerce in every branch. But, thanks to their devotion to the duties of their office, 
assisted by their able manager, they have been able to steer the bank through all trials. 
The report was very favourable and satisfactory, and now that they believed that they had 
passed through the worst times, the future looked more bright and likely to be more 
prosperous. (Applause.) 

Mr. C. E. Mason seconded the motion, which was adopted. 

Mr. P. H. Chambres moved, and Mr. William Robinson seconded, the re-election of 
Messrs. Harmood Banner and Son as auditors. Carried. 

The Chairman proposed that the thanks of the meeting be given to Mr. Henderson and 
the other officers and clerks for their attention to their respective duties. He said that none 
better than the directors knew the character of the work done by the staff, and they could 
testify to the continued devotion and loyalty of their worthy manager, Mr. Henderson, in 
safeguarding the interests of the bank. (Applause.) He could not testify too highly to 
what he might call the universality of the esteem in which Mr. Henderson was held by the 
directors, and by every one connected with the bank, and their thanks were certainly due 
to him and to all the other officers of the company for the very able way in which they had 
supported Mr. Henderson during the past year. (Applause.) 

Mr. C. J. Bushell seconded the motion, saying that he heartily endorsed the remarks of 
the chairman. 

The motion was carried by acclamation. 

Mr. W. G. Henderson, in acknowledging the compliment, thanked them for their 
continued good opinion and confidence, and said that he entirely concurred in everything 
that had been said in praise of the staff. (Applause.) 

Mr. J. H. Ziegler, in proposing a vote of thanks to the chairman for presiding, observed 
that Mr. Holder enjoyed the esteem and confidence of them all, and his labours as the head 
of the directorate of the board were worthy of all praise. (Applause.) 

Mr. J. Jack seconded the proposition, which was carried amid applause. 

The Chairman thanked the meeting for the vote, and said that he and his colleagues 
would do all they could to make the bank prosperous. 
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Your Directors present herewith a Statement of the Liabilities and Assets of the Company 
on the 31st day of December last. The available Profit for the past year, including the 
amount brought forward from the previous year, after payment of charges and expenses, 
carrying forward the amount necessary for Rebate of Bills, and making due provision for 
Bad Debts and Contingencies, is £323,396 13s. Outofthis an Interim Dividend at the rate 
of 15 per cent. per annum, free of Income Tax, amounting to £133,500, was declared for the 
half-year ending the 30th day of June last, and £15,000 has been written off the Bank 
Premises Account. Your Directors recommend that a Dividend at the same rate for the past 
half-year, amounting to £133,500, be now declared ; that the sum of £8,225 be applied in 
payment of Income Tax on the above Dividends, etc. ; and that the balance, £33,171. 135., 
be carried forward tothe Profit and Loss Account of the present year. Both in the Com- 
mercial centres and in the Agricultural districts the year 1893 has been one of depression in 


32° 
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trade and profit, aggravated by the prolonged Coal strike in the autumn. Since the last 
General Meeting, your Directors have had the satisfaction of acquiring the well-known and 
long-established Banking business of Messrs. Herries, Farquhar & Co. Mr. Edward Gem 
having, after twenty-eight years’ service, resigned his seat at the Board, Mr. W. R. 
Farquhar was, in accordance with the Articles of Association, appointed a Director. 


Statement of Liabilities and Assets on the 31st December, 1893. 
LIABILITIES, 
Subscribed Capital (being 222,500 shares of £50 each) ° ° . £11,125,000 0 O 


Capital paid up, viz., saat shares at x8 per share . £1,780,000 
Reserved fund re - 1,000,000 
———_ 2,780,000 
Debts owing to sundry persons by the ~~ eal 
On Bills or Notes accepted or endorsed . ‘ ‘ . 361,980 
On Current and other Accounts . : - £13,385,443 9 3 
On Deposit Accounts at Notice . ° + 10,794,537 17. 8 
eres 3 ee 24,179,981 
~ ia in respect of Customers’ Loans to Brokers, fully secured, 
40,000 
Liability in respect of Guarantee ve Baring Brothers & Co., £62,500. 
Profit (including £9,056. 4s. 8d. brought forward from last year), 
£323,396. 13s.; ess Interim Dividend for Half-year ending 30th 
June, at 15 per cent. per annum, £133,500; Income Tax, £8,225 ; 
written off Bank Premises Account £15,000-—£156, 725— — £166, 671. 
13s. Balance proposed to be appropriated as follows :—In pay- 
ment of Half-year’s Dividend to 31st December, at 15 per cent. per 
annum, £133,500 to be carried forward to next year, £33,171. 
135. . 


£27,488,633 





ASSETS, 


Cash in hand and with the Bank of oper + £3,222,582 11 
Cash at Call and Short Notice . . . 2,311,548 15 
——————_ £5,53%4.13! 
Bills of Exchange . ° ° ‘ - 2,411,717 
Consols and other British Government Securities 4,138,313 16 
Indian and Colonial Government Securities, Cor- 
poration Stocks, English Railway Debenture 
and Preference Stocks and Sundry Investments 1,630,288 19 


5,768,602 


13,714,451 
Advances to Customers, Promissory Notes, and other Securities . - 12,789,699 


Liabilities of Customers for Bills —" or endorsed by the cutie 361,980 1 
Bank Premises and Furniture. ° 622,502 I 


27,488,633 17 9 





The Thirty-Sixth Ordinary General Meeting of the Shareholders was held on Monday, the 
12th February, 1894, at the Grand Hotel, Colmore Row, Birmingham. Mr. Thomas Salt 
(Chairman of the Board of Directors) presided, and there were also present Mr. J. Spencer 
Phillips (Deputy-Chairman), Sir John Jaffray, Bart., Messrs. C. E. Barnett, E. Brodie 
Hoare, M.P., J. S. Keep, J. Arthur Kenrick, G. B. Lloyd, R. B. Lloyd, S. S. Lloyd, J. C. 
Salt, G. D. "Whatman, W. de Winton, and R. Woodward (Directors); Howard Lloyd 
(General Manager), G. E. Abell (Assistant General Manager), E. J. Harrison (Secretary), 
A. Godlee (Solicitor), C. A. Harrison (Auditor), and a large number of Shareholders. 
The notice convening the Meeting having been read, the Report and Statement of 
Accounts for the year 1893 were taken as read. 

The Chairman said: It is my duty to move ‘‘ That the Report just taken as read be 
received and adopted, and that, in accordance with the recommendation of the Directors 
therein, a dividend for the half-year ended the 31st day of December last at the rate of 15 per 
cent. per annum on the paid-up capital of the Company be declared, such dividend to be 
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payable on and ‘after the 14th February, free of income-tax.’”” Now upon that Resolution 
I have, as usual, to make one or two remarks, which I hope may be acceptable. With the 
figures I need not trouble you in detail. You have them before you, and, as I have the 
pleasure upon these occasions of speaking to able business men, special explanation becomes 
unnecessary. There are, however, one or two points in the Report that it might be well for 
me to note. We have, as you will observe, entered into an alliance during the past year 
with that very old London private firm, Messrs. Herries, Farquhar and Co., whose character 
and position are well-known. The arrangement, I believe I may safely say, has been 
mutually satisfactory and profitable, and we had only one thing to deplore in connection 
with it, and that was the retirement of an old colleague, Mr. Gem, who is so well-known to 
us all, and whose presence at our Board and whose kindly voice we have missed. At the 
same time, he had arrived at that period of life when he, as well as ourselves, felt that 
complete rest would be beneficial to him, and I am glad to see from his appearance 
to-day that our expectation has been realised. There is another paragraph in the Report 
dealing with an addition to the Directorate. The arrangement with regard to placing two 
Directors on the Board was, as you will remember, mentioned in the Report for 1892. 
However, I need not trouble you further on that matter, as I find we shall be able 
to fulfil our engagements without making the arrangements suggested in the Report, and 
shal] not have occasion to make any addition to the number of the Directors now. 
We were anxious to avoid this if possible, as the Board is already large enough; but 
we were obliged to put the sentence in the Report in case such an arrangement might become 
necessary in order to keep engagements which had been made. There is one item in 
the figures which I know is of considerable interest to you, and perhaps of some anxiety. 
That is the figure relating to the Baring Guarantee. In the report of 1893 that Guarantee, 
so far as we are concerned, stood at £250,000. It now stands at £62,500. You will of 
course be interested to hear what the prospects are with regard to that £62,500, and 
upon that I may say that the Chairman of the London and Westminster Bank, at their 
recent meeting, stated that he had had an interview with the Governor of the Bank of 
England, who still expressed the opinion that there would be no necessity to make any 
call upon the guarantors. (Hear, hear.) I think I need hardly go further than that, but 
I may perhaps add that we may find we have reason to thank the firmness and the tact of 
the present Governor of the Bank of England for the substantial progress which has been 
made in the liquidation of the Baring assets, and I hope we may have the good fortune 
during his governorship to see the conclusion of the whole matter. I have watched it 
very carefully, and I thought at one time—certainly at the commencement—that a loss 
would be incurred, but now (though this is “" an opinion, as you will understand) I have 
a better hope of coming out clear than I have hitherto entertained. You will notice that 
in the report for the year 1892 there wasa short paragraph relating to banking profits, 
saying ‘‘ The past year has been very unfavourable to banking profits, but the business of 
the Bank is sound and progressive.”? This year we have again been obliged to comment 
upon the commercial depression. We say, “ Both in the commercial centres and in the 
agricultural districts the year 1893 has been one of depression in trade and profit, aggravated 
by the prolonged coal strike in the autumn.” I think that you will all agree with the 
truth of these remarks, but England has probably fared better than almost any other 
country during the past twelve months. The commercial depression has been universal. 
The whole world has been covered with financial wrecks. I need only mention America, 
Spain, and Italy ; but amongst our own dependencies also you know well enough what 
has been the condition of Australia, New Zealand and India, so that we are not the only 
people who have suffered in this trouble. There is a hope that the financial storm is 
blowing away. I have heard that expectation expressed in various well-informed quarters, 
and I hope that when I meet you another year I shall have the pleasure of being able to 
tell you that these expectations have been fulfilled. At the same time, under such 
conditions as these, it is impossible to be too careful, and therefore we have proposed to 
carry forward the amount that we applied last year in bonus as an addition to the balance 
in hand. Last year, at the beginning of 1893, we carried forward a sum of £9,056. 4s. 8d. 
This year we propose to carry forward £33,171. 13s. This year we have written off 
£15,000 from premises account as compared with £10,000 last year. If you look at the 
figure, £33,000, which I have just mentioned, you will find that it contains a sufficient sum 
to pay the same bonus as was given this time last year, and also an amount equal 
to, or slightly exceeding, the amount then carried forward, and the special arrange- 
ment we have made is simply one of prudence and precaution. We have no particular 
reason in our own internal figures, or in the prospects of our business, for making 
such a provision; but we have thought, and I believe you will consider we have decided 
wisely, that this carrying forward of a substantial sum upon our floating balance would 
really benefit you and the Bank generally, by showing strength, and by giving consolidation 
and power to its shares. (Hear, hear.) So far from having any special difficulty to deal 
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with for which provision had to be made, I think I ought to tell you, and I do so with 
confidence, that, having: been for many years intimately acquainted with the management 
of the Bank, I believe there has never been a time in which the managers and inspectors of 
the Bank exercised greater diligence and greater energy in disposing of unsatisfactory 
business, or in dealing with matters that required special care. So much has this been the 
case that I have sometimes been a little anxious lest in some parts of our great 
undertaking we should have become a little too restrictive, but if this is a fault it is 
at any rate one on the right side, and I am bound under the circumstances to tell - 
you what I believe honestly to be the state of affairs. I have said just now that, amongst 
many men, and amongst some men of considerable experience and intelligence, there 
is an idea that the financial difficulties are passing away, or at least that the clouds are 
rising. It would be a matter of interest if I could venture to suggest to you the cause 
and the remedy for this financial depression, but if I were to attempt to do so, it 
would not only take time, but I should probably wander into the regions of controversy. 
I may, however, perhaps say this, that, for our business, and for all sound commercial 
enterprise, we want two things :—quiet politics and social order. (Hear, hear,) They 
are absolutely necessary not only to the prosperity of bankers and the commercial 
world, but also to the happiness and welfare of all the people, and especially the 
working people of this great country. Sometimes I wish that our commercial enterprize, 
as it has been so ably managed for many generations, could be more left to itself to pursue its 
own course. I think it would be a good motto for every business house in this country to take 
the simple words ‘‘ Leave us alone.’? That was the policy at the beginning of this century 
in the minds of the ablest statesmen of all parties, and the result of that policy, the result 
of leaving British enterprise to pursue its own natural course, was such a vast improvement 
in the wealth, in the energy, and in the vigour and expansion of this country as I suppose 
had never been known in any country in the world before The energy of the English 
trader has not died out, and a most remarkable instance of that has just occurred in the 
extraordinary war in South Africa, which has been conducted almost entirely by British 
traders. I wish to say in conclusion that we have been well served by our General 
Manager, and by the Inspectors and Managers throughout the Bank during the past year. 
(Hear, hear.) We have to thank them much for their labours. It is upon their care and 
their work that our prosperity depends, and it is due to them that we stand in the high 
position we occupy to-day. Your affairs, I assure you, have their constant care and 
constant anxiety also, and I think we may all sympathise with our Managers in the some- 
what difficult conditions of banking at the present time. I have been myself a banker for, 
I suppose, thirty or forty years, and the conditions of banking since the time I first knew 
it—and others will bear me out in what I am going to say—have completely changed. In 
these days we have to deal with most determined competition, a competition sometimes 
harassing, sometimes difficult, and perhaps sometimes unfair. We have also to do double 
or treble, I may even say four or five times, the amount of work in the details of banking 
business, with perhaps less, and certainly not more, profit. So I must ask you to think of 
these matters when you tender your thanks to the Managers and Inspectors throughout the 
Bank for the excellent work that they do for us. Now I hope I have sufficiently explained 
the state of affairs at the present time ; but if you wish to ask any questions, the General 
Manager is here with us, and he or I will, I doubt not, be able to give you any information 
you desire. It is now my duty to move the Resolution I have just read. 

Mr. J. Spencer Phillips (Deputy-Chairman) : We cannot make bricks without straw, and 
I am sorry to say that in the financial world the latter commodity has been almost as scarce 
as in the agricultural. We therefore hope that the Report which is presented to you, and 
which a have the pleasure of seconding, may, under the circumstances, meet with your 
approval. 

The Resolution was carried unanimously. 

The retiring Directors and Auditors were re-elected, and a vote of thanks tothe General 
Manager, Inspectors, Managers and staff was proposed by the Chairman, seconded by the 
Deputy-Chairman, and carried with acclamation. 

Mr. Howard Lloyd, in reply, said: I need not say that we are all deeply grateful to 
you, Mr. Chairman, and to the Deputy-Chairman, for the kind words in which you have 
moved and seconded this vote, and we are deeply sensible of the compliment the share- 
holders have been good enough to pay us in passing the Resolution. I have endeavoured 
in former years to express to you the sincerity of purpose in which all who are engaged in 
your Bank are gratefully stimulated by any such recognition of their efforts and their work. 
I have endeavoured to acknowledge this Resolution in: former times, when the staff was 
perhaps one-fifth of its present number ; and to-day, when it is five times as numerous, I 
believe I am justified in stating, on behalf of one and all, that they recognise sincerely and 
gratefully any such mark of approval as you are good enough to pay them. I think I may 
add with some confidence, that, echoing what the Chairman has said, there has never been, 
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so far as I am aware, a time when faithful vigilant effort and toil on the part of the 
thousand men or more whom you employ has been more evidenced and reflected in the 
state and prosperity of the bank than the present, and I look forward to the continuance of 
that state of things, under your kind and cordial recognition, with sanguine feelings. I 
thank you very much. 

A vote of thanks to the Chairman and Board of Directors having been passed, the 
Chairman, in reply, said: We are very much obliged for what has been so kindly said. 
We have our hearts bound up in the prosperity of the Bank. We thank you for your 
— support, and can assure you that it is a great help to us in endeavouring to do our 

uty. 
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LONDON AND COUNTY BANKING COMPANY, LIMITED. 


THE directors, in submitting to the proprietors the balance-sheet for the half-year ending 
31st December last, have to report that, after paying interest to customers and all charges, 
making provision for bad and doubtful debts, allowing £29,310. 8s. 3@. for rebate on bills 
not due, and transferring £20,000 in reduction of premises account, the net profits amount 
to £206,130. 12s. 5§¢. This sum, added to £83,017. 16s. 10d., the balance brought forward 
from last account, produces a total of £289,148. 9s. 3¢. The directors recommend the 
payment of a dividend of 10 per cent. for the half-year, together with a bonus of 1 per cent. 
which will absorb £220,000 This will leave a balance of £69,148. 9s. 3d. to be carried 
forward to profit and loss new account. The present dividend and bonus, added to the 
amount paid to 30th June, will make 21 per cent. for the year 1893. 


Balance-sheet, 31st December, 1893. 


Dr. 
Capital subscribed, £8,000,000 paid up. ° ‘ . ‘ . 42,000,000 
Reserve fund . ‘ - : ° ° ° ° ° ° ° 1,000,000 
Due by the bank on current accounts, on deposit accounts, with interest 

accrued, circular notes, etc. . ° ° ° . ° . + 33,886,873 
Liabilities on acceptances, covered by cash or securities or bankers’ 

guarantees . . . . . . . . . . . 3,011,133 
Rebate on bills not due carried to next account . i e ‘ i 29,310 
Profit and loss balance brought from last account, £83,017. 16s. 10d. ; 

net profit for the half-year, after making provision for bad and 

doubtful debts, and transferring £20,000 to premises account, 

£206,130. 125. 5d. ‘ ‘i - a " s ‘. é ‘ 289,148 9 3 


440,216,466 





N.B.—The Baring Guarantee of £187,500 is not included in the above liabilities. 


Cr. 

Cash at the head office and branches, and with Bank of England, 
44,903,808. 18s. 7d.; loans at call and at notice, covered by 
securities, £2,646,244. 125. 8d. . : ° ° . ; > 

Investments, viz. :—Consols (2} per cent.) registered and in certificates, 
new 2} per cents. and exchequer bonds (£6,306,991. 7s. 11d.) ; 
Canada 4 per cent. bonds, Egyptian 3 per cent. bonds, and Turkish 
4 per cent. bonds guaranteed by the British Government, 
£6,950,268. 8s. 3¢.; India Government stock and debentures, 
and India Government guaranteed railway debentures and stock, 
£905,127. 3s. od.; metropolitan and other corporation stocks, 
debenture bonds, English railway debenture stock and colonial 

_ bonds, £1,209,246. 18s.; other securities, £10,232. 11s. 5d. + 9,074,875 

Discounted bills current, £9,521,316. 7s. 2d.; advances to customers 

_ at the head offices and branches, £10,606,425. 185. 8d. . ‘ + 20,127,742 

Liabilities of customers for drafts accepted by the bank (as per contra) 3,011,133 

Freehold premises in Lombard Street and Nicholas Lane, freehold and 
leasehold property at the branches, with fixtures and fittings, 
£472,661. 18s, 1d.; Jess amount transferred from profit and loss, 

420,000 : a ‘ ‘ ‘ : ; > ‘ 452,661 


$7,550,053 





£40,216,466 13 10 
a tata i 
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PROFIT AND LOSS ACCOUNT. 





Dr. 
Interest paid to custorhers . £93,163 8 4 
Salaries and all other expenses at head office and branches, including 
income-tax on profits and salaries . ‘ . ‘ . 221,932 9 2 
Transferred to the credit of premises account . . . ° ° 20,000 O O 
Rebate on bills not due, carried to new account . 29,310 8 3 
Dividend 10 per cent. for the half-year, £200,000 ; bonus 1 per ‘cent., ” 
420,000; balance carried forward, £69,148. 95 3d. . = fe 289,148 9 3 
° 


£653,554 15 © 





Cr. 
Balance brought forward from last account . £83,017 16 10 
Gross profit for the half-year, after making provision for bad and 

doubtful debts, and aaa rebate, £27,207. 6s. 2d. brought from 

30th June last . ‘ . P e = ‘ 570,536 18 2 


£653,554 MR, 

The annual general meeting of the shareholders was held on 1st February at Cannon 
Street Hotel, Mr. William H. Stone presiding. The chairman, in moving the adoption of 
the report, said that general business, and the particular business of that bank, had not 
materially changed since the last meeting, and looking at the general aspect of business, he 
was afraid very little improvement was as yet to be seen this year. In the returns of 
imports and exports there was not only a diminution in the apparent value or the actual 
amount of the money involved in the transactions with foreign countries, but also a decrease 
in the volume of goods exported and imported. Two very important matters had during 
the last few months been sufficient to account for some diminution in our trade. The first 
was the coal strike, and the second was the continued disturbances in the silver market and 
Eastern exchanges. The latter had certainly had a very serious effect upon our trade with 
the East. A question of this sort was not, he thought, really likely to become a permanent 
difficulty, It seemed to him that as long as supply on the one side, and demand on the 
other existed, mere difficulties of currency or money were likely ultimately to arrange them- 
selves. Therefore, so far asthat was a cause of suffering to our trade, he was disposed to 
look hopefully for some kind of termination to it within a reasonable time. One sign 
of the diminished business was the diminution in the total amount passed through the 
Clearing-house by banks during the year 1893. These showed a falling off of 3} millions. 
That was a very considerable sum, yet it was not so very large in comparison, for the huge total 
amount for the year of 6,478 millions. Of course, they must bear in mind that against that 
was to be set off the fact that the diminution on Stock Exchange settling days had been no 
less than 20 millions. On the other hand, although exports and imports had diminished, 
there had been an increase in the internal trade of England, and that after all was a 
satisfactory thing. It was an indication of general prosperity, which was confirmed as 
regarded the largest class—the working class—who all must see were a great deal better off 
than they used to be. As to the particular concerns of that bank, he thought they would 
agree that a very satisfactory result was presented. The farming interest was struggling 
under great difficulties. Some of the bank’s customers were still, no doubt, in a very un- 
favourable position. Nevertheless, the farming interest gave the bank no more anxiety 
than for many years past, and they had no occasion to complain. They had sustained no 
losses of any importance through their connection with the farming interest, and he 
congratulated the farmers upon the courage and perseverance with which they carried on 
their business. It would be seen from the balance-sheet that customers’ balances showed 
a diminution, as compared with the second half of 1892, of £578,000; but, on the other 
hand, the number of accounts had steadily increased by 3 or 4 per cent., showing the great 
confidence felt in the bank. Altogether he thought, having regard especially to the result, 
the shareholders would agree that the half-year’s operations had been very satisfactory, and 


that the position of the bank was thoroughly sound and most encouraging for the future. 
(Loud cheers.) The report was adopted without comment. 
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LONDON AND HANSEATIC BANK, LIMITED. 


THE directors beg to submit to the shareholders the annual balance-sheet to the 31st 
December, 1893. After providing for bad and doubtful debts and deducting expenses, 
income-tax, etc., the net profits of the year, including £4,449. 8s. 7d. brought forward 
from the previous year, amount to £12,165. 18s. 3d., of which £10,000 were paid as an 
interim dividend for the first half-year (5s. per share, being at the rate of 5 per cent. per 
annum), leaving a balance of £2,165. 18s. 3d. to be disposed of. The directors resolved to 
transfer £10,000 from the reserve fund to the profit and loss account, and to recommend 
the payment of a final dividend for the second half-year of 5s. per share, free of income-tax, 
making, with the interim dividend, tos. per share, or 5 per cent. for the year. The final 
dividend will amount to £10,000, leaving £2,165. 18s. 3¢., which the directors propose to 
carry forward. The reserve fund will then be £85,000. C.F. W. Nottebohm, Esq., of 
Hamburg, has been nominated a director in the place of the late H. Ludwig Bohl, Esq., 
whose death was announced in the last report. 


Balance-sheet, 31st December, 1893. 








LIABILITIES. 

Capital—4o0,000 shares at £20 each, £800,000; less uncalled, £400,000 £400,000 0 0 
Reserve fund ° a ° : ‘ = ° . . ° 95,000 0 O 
Acceptances and creditors on current accounts . ‘ ° , ‘ 1,970,578 10 II 
Rebate of interest on bills not yet due ° 335 3 5 
Profit and loss account, as below 2,165 138 3 
£2,468,079 12 7 
ASSETS. — 

Cash in hand and at bankers, £36,401. 18s. 11d. ; loans on securities, 
at call and at short notice, £220,000. = 4 - “ . £256,401 18 11 
British, Colonial and Foreign Government securities . ‘. P . 251,726 1 6 
Bills receivable . 3 : = ‘ : ; 3 : 273,258 7 8 
Debtors on current accounts ‘ < - 3 - . é 1,686,503 4 6 
Office furniture . . ; : 100 0 O 





£2,468,079 12 7 


Profit and Loss Account for the Year ending 31st December, 1893. 


Dr 
Current expenses, including rent, taxes, income-tax, salaries, directors’ 
and auditors’ remuneration, etc. . : é R ‘ ‘ ‘ £10,464 211 
Interim dividend paid on Ist July, 1893. ‘ . : : . 10,000 0 O 
Balance carried to balance-sheet 5 . : * ‘ > . 2,165 18 3 
422,630 I 2 
Cr. — 
Balance brought forward from last year Pe . ‘ : . . 44,449 8 7 
Gross profits, after making provision for bad and doubtful debts s 18,180 12 7 
£22,630 1 2 








~<> 
~~ 


LONDON AND SOUTH WESTERN BANK, LIMITED. 
(The Report appeared in the February number.) 


THE sixty-first ordinary general meeting of this bank was held at the Cannon Street Hotel, 
E C., on Thursday, the 1st February, 1894, George N. Marten, Esq., presiding. 

The notice convening the meeting having been read by Mr. F. Lubbock Jermyn (one of 
the Assistant Managers), 

The Chairman said:—Ladies and Gentlemen, in rising to move the adoption of the 
report and accounts for the past half-year, I have to congratulate my fellow-shareholders in 
this company that in a year of unexampled doubt and depression, our bank is able to present 
a balance-sheet not only holding its own in these bad times, but showing a fair advance and 
expansion both in the general totals and in the profits made, and I think we may congratu- 
late ourselves at such a season upon being able to show a cheering ray of light amid the 
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encircling gloom. You have heard enough in other statements about the various financial 
difficulties that have occurred in almost every part of the world. Countries as widely distant 
as Australia, America, India and Italy have suffered almost equally, though the connection 
between each of them is of the slightest, and it is only to be expected, when monetary 
troubles arise in places so widely separated from each other, that this country, the centre of 
most of the finance and commerce of the world, should be a sufferer also, more especially 
among those circles and institutions that deal more particularly with commerce and finance. 
As in this institution our business is more especially at home, these foreign troubles have 
not so directly affected us, and, as our connection does not lie in manufacturing or rural 
centres, our branches have felt less than most the effects of the disastrous coal strike and 
continued agricultural depression ; still, there is no doubt that but for the contraction of 
general trade, indirectly caused by these, the growth of our bank would have ed far 
greater than it has. To turn now to the figures of our balance-sheet, which I will ask you 
to go through with me. First, on the credit side, we have the current and deposit accounts, 
amounting to £5,538,000 odd ; this shows an increase over the corresponding time in last 
year of £33,000, and though this is not a very large sum, it is something to be able to say 
in times like these that still we have gained ground. Moreover, when I tell you that the 
number of our customers has increased by 2,000, I think you will agree with me that it 
gives good hope for the future, as but for the fact that the average balance for each current 
account is lower—owing, presumably, to the causes I have alluded to—the increase in this 
item would be larger, and this greater number of our customers means the assurance of an 
increased total in the future. Outstanding advices, letters of credit, circular notes, etc., 
stand at £86,000, and acceptances at £323; for both of these items there are corresponding 
entries on the other side of the account. Our capital remains unchanged at £600,000. 
The reserve fund—£240,000—stands iui this balance-sheet at £20,000 more than it did in 
that of last year, £10,000 having been added in February last, and on this occasion we have 
also added £10,000 from the half-year’s profits before closing the books on December 31. 
This is in accordance with the provision in our articles of association. The whole of this 
sum, £240,000, is well represented by the £266,000 consols taken, as you will see on the 
other side, at £90. Rebate on bills stands at £4,500. The last item on this side—net 
profit—appears here at £28,000, the corresponding item at this time last year being 
435,000; but, as I have already told you, we have taken £10,000 from profit and loss 
account to add to the reserve fund, and the total, consequently, would have been £38,000, 
against £35,000 at the corresponding period, and therefore there is an increase of £3,000 in 
favour of this account. 

Now to turn to our assets. The first figures on the credit side are cash in hand and at 
the Bank of England, £874,900, being a slight increase upon 1892. Money at call and 
short notice, % 388,000, is larger by £65,000. Investments, £1,783,000—of which 
41,418,000 are in stocks of the British Government—show an increase of £117,000. 
These three items taken together form a total of £3,046,000 of readily available assets, 
being over 54 per cent. of the total liabilities to our customers.’ Bills discounted amount to 
rather over £500,000, and loans to £2,447,000. These discounts and advances are well 
spread over our numerous customers, and have the careful and constant attention of the 
directors and managers. Our bank premises, leasehold and freehold, represent good value, 
and we have no doubt they are really worth considerably more than the amount at which 
they stand in our books. The increase of £11,800 in the past year is caused by 
expenditure on our new freehold premises at Anerley, Harlesden, Barnet and Willesden and 
elsewhere ; also on the enlargement of our Sydenham branch. The remaining asset— 
outstanding advices, freehold and leasehold properties, stamps, etc.—is nearly the same as 
last year, and, as I said before, partly balanced by the similar items on the other side of the 
account. To turn now to our profit and loss account. The first item is interest accrued 
and paid, £12,900, being £2,900 in excess of last year, when the average deposit rate was 
41. 38. 11d, per cent., against £1. 15s. 9d. per cent. in the past six months. Next comes 
the very important item of current expenses, salaries, rent, etc., amounting to £59,000, an 
increase of nearly £3,000. The annual increase of salaries to the managers and staff will 
account for more than this amount. The expenses of our three new branches—-Brighton, 
Rosebery Avenue and Upton Park—are also an extra charge on this year. Our staff now 
consists of nearly 600 members, and the annual increases given to those who have worked 
well in the service, with the best interests of the bank at heart, are fairly earned. Rebate 
on bills, £4,500, is somewhat less. The dividend, for the first time in the history of the 
bank, is at the rate of 10 per cent. per annum, and absorbs £30,000. To the officers’ 
retirement fund we place the half-yearly contribution of £1,000, sanctioned at the last 
a meeting for the staff provident fund, which has been absorbed in the retirement 
und, I shall have more to say about this matter in proposing the resolution relating 
thereto. These appropriations leave a balance of £4,600 to be carried forward to next half- 
year, which is £1,124 in excess of the amount carried forward last year. Now, gentlemen, 














LONDON AND YORKSHIRE BANK 473 


having gone through the figures in our balance-sheet with you, I should like to bring before 
you some further facts in connection with it. You will remember Mr. Goschen’s roposition 
that the leading London banks should publish each month a statement showing the relative 
proportion of the available cash they hold to their liabilities, and that these statements, 
when first issued, showed that the proportion held by our bank amounted on an average to 
about 15 percent. This proportion has been maintained by us, with but slight fluctuations, 
from the first, and you may observe that this is the same percentage that is now maintained 
by most of the leading banks. It is satisfactory to be able to tell you this at the same time 
that we recommend the distribution of an increased dividend, as it gives you the assurance 
that in doing this, we have in no way impaired our strength and efficiency, as we have also 
made the usual addition to reserve and staff funds as in previous years, and it is a still 
greater pleasure to the directors to feel that the result of their policy in the past of extending 
our bank—boldly sometimes, yet always with forethought and care—has borne fruit in the 
way of larger earnings, and proving it in a manner that must be gratifying to all of you, as 
it certainly is to all of us. 


Lieut.-Colonel George A, Elliot seconded the motion, which was carried unanimously. 


In reply to questions the Chairman said :—Regular attendants at their meetings would 
know that the writing off for depreciation of premises was done at the summer half-yearly 
meeting, the amount generally being £2,000. He believed the value of their premises 
generally was more than the amount at which it appeared in the balance-sheet, and that 
the amounts set aside annually might be taken as a good and fair provision. 


The Chairman next proposed: ‘‘ That the scheme approved by the board for the granting 
of ee to the managers, inspectors, clerks and messengers of the bank (a print 
of which has been presented to the meeting) is hereby approved, and the board is hereby 
authorised to carry the same into effect.” He said: By way of explanation, I may tell you 
that at the general meeting of the bank, held in February, 1881, the chairman pointed out 
the desirability of establishing a staff provident fund, with the view of creating a feeling of 
thrift among the officers, and protecting in some way their future interests, and a sum of 
£500 was voted for that purpose. During the twelve years that have since elapsed you 
have been good enough to vote various sums out of the profits of the bank, forming a total 
at the present time of £9,000, and enabling the directors, at the clearly expressed wish of 
the staff, to formulate a scheme of retirement which, it is hoped, will place the matter on 
a permanent footing. I may add that the scheme is based upon that of the Civil Service, 
and has been adopted by several other banks. By this arrangement an officer is permitted 
to retire at the minimum age of 60, after at least twenty years’ service, and he would then 
receive an allowance equal to as many sixtieths of his annual salary at the time of retirement 
as the number of years he has served, so that a man of twenty years’ service would receive 
twenty-sixtieths, and a man of forty years, forty-sixtieths, which is the maximum. We feel 
we can recommend the matter for your approval and confirmation, as it has been placed 
before, and has the concurrence of, the entire staff, and it cannot but assist still more to 
cement that good feeling between them and the proprietors, and conduce in every way to 
the best interests of both and the lasting prosperity of the bank. 


The motion was seconded by Sir George R. Prescott, Bart., and carried unanimously, 
and, by a further resolution, the board was authorised to contribute £2,000 per annum, by 
equal half-yearly instalments, to the staff retirement fund. 


The retiring directors, as also the auditors, were re-elected. 
A vote of thanks to the directors and managers of the bank concluded the proceedings. 





> 
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LONDON AND YORKSHIRE BANK, LIMITED. 
(The Report appeared in the February number.) 


Tue half-yearly general meeting of the shareholders of this bank was held on 19th January, 
1894, at Cannon Street Hotel, Ceotan, Mr. John Edgar we. There were also present 
Mr. John Brinton, Mr. John Mews, directors, and Mr. J. A. Clutton-Brock, director and 
general manager. 


The Secretary having read the notice convening the meeting, 


The Chairman said—Gentlemen, it is an unwelcome and a tedious task to be compelled 
again to speak of the clouds which have now for some successive years cast their shadow 
over the whole commercial world. The inventions of this century have made communica- 
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tion between different parts of the world so easy and rapid, that trouble in one quarter 
seems to spread to others like an epidemic ; for we find that there is scarcely any country 
which is not involved in the crisis. But yet the fruits of the earth are not less plenteous or 
less rich ; and it is well to remember that circumstances within the control of men have 
contributed much to the common distress. In the United States it is the fiscal policy of the 
Government ; in South America it is political dishonesty and incompetence; in Australia 
the land mania and excessive financing by the banks, which has for the time being 
destroyed prosperity. On the Continent the growth of armies has impoverished every 
great power and disorganised their finances. Our foreign trade has fallen off with the 
diminished purchasing power of our foreign customers, and the home trade has had to face 
another bad harvest and an industrial strike of probably unparalleled magnitude, which has 
dealt a blow at every industry, and been felt at every hearth in the land. As an illustration 
of the mischief caused by this strike, I may mention that one of the great railway companies 
has been forced, in consequence of the loss of revenue, to pass the dividend hitherto paid on 
no less than ten millions of its preference stock. But this is not all. Four years ago, as 
you know, a wave of speculation of an excessive kind occurred. Prospectuses were distri- 
buted broadcast, and the public crowded into ventures of the flimsiest kind, many of which 
were conceived in the grossest dishonesty. The worst results of all this have only lately 
been discovered. But I may call your attention to the fact that, as far back as 1889, 
the chairman at our half-yearly meeting warned you of what would happen. He said— 
** The floating of industrial joint-stock companies has this year been again on an enormous 
scale. . . . . Itis probable, however, that unless the public are very discriminating 
they will find out ultimately that they have paid a great deal too much for some of the 
properties now coming into the market. . . . . An investor can no longer look to the 
old securities to yield him the same rate of interest he has been accustomed to receive, and 
he is making up his mind apparently to increase his risk rather than submit to a sacrifice of 
income. . . . . As our investments come to yield us a lower interest, we cannot 
afford to pay the same rate to that class of country depositor who has hitherto been content 
to leave his money always in the bank, and so he is tempted to withdraw his money and 
speculate, with the not improbable result that he will lose it.’’ 


Now, gentlemen, although many of you are, I fear, only too familiar with the state of 
things I have described, I have thought it well to make these remarks before reviewing our 
own affairs. It would be idle to say that we have not suffered from the general falling-off 
in trade, for everyone must have suffered. We have at least suffered negatively from the 
coal strike ; because we have not seen that growth of the figures in our business to which 
we have been accustomed, for we cannot make bricks without straw. It is true the value of 
money during the past half-year was rather more in our favour than it has been for some 
time past ; and this has helped us to maintain our profits. I am happy also to say that we 
are not interested directly or indirectly in any of the great firms and trust companies whose 
affairs have lately been a common topic of discussion in the City and in the newspapers. 
I do not think there was ever a time when our advances were under better control or more 
satisfactory than at present. Our bills run off with a monotonous regularity; and, indeed, 
I find that at the end of the year we had only one smalJ overdue bill outstanding in the 
books. Any losses we have made have been, as usual, amply provided for. Our deposits 
have fallen off by £15,000; but this is really satisfactory when I tell you that £80,000 was 
withdrawn at one branch alone to meet the actual necessities of the coal owners and the 
miners during the strike. It is surprising that the total turnover in our business was five 
per cent. in excess of any previous period, when it is considered how much Yorkshire has 
suffered from recent events. We have frequently drawn your attention to the very high 

sition this bank occupies in regard to the amount of cash on hand, and other liquid assets 
eld in proportion to its deposits. They amount at present to 52} percent , which compares 
very favourably with the position of the first banks in the country. As regards the division 
of profits, the directors recommend that the policy of making a large addition to the reserve 
in preference to increasing the dividend be adhered to, and, as large shareholders, they 
think that any other course in the present state of business is hardly desirable. We are not 
without hope that the present depression has well-nigh run its course, and that, as similar 
periods have always done, it will before long yield to a time of prosperity; when that time 
comes we shall, I trust, be able to raise the dividend out of increased profits. 


I now beg to move: ‘* That the report and accounts now submitted be received and 
adopted, and that a dividend at the rate of 8 per cent. per annum, free of income-tax, for 
the half-year ended 31st December last, be and the same is hereby declared.” 


Mr. John Brinton: I beg to second the motion. 
The Chairman then put the resolution, when it was carried unanimously. 
The usual votes of thanks were passed, and the proceedings terminated. 














MARTIN’S BANK. 475 


MANX BANK, LIMITED. 


IN presenting their twenty-second half-yearly report, the directors have much pleasure in 
referring the shareholders to the accompanying balance-sheet and statement of profit loss and 
as on the 31st December, 1893, with the auditors’ report thereon. Including £366. 6s. 114. 
brought forward from the preceding half-year, the balance of profit and loss account, after 
deducting current expenses, interest accrued on deposit accounts, rebate of interest on bills 
discounted not yet due, provision for bad and doubtful debts, etc., amounts to £1,455. 2s. $d., 

which the directors recommend should be appropriated as follows :—Half-yearly dividend 
at 6 per cent. per annum, £750; reserve fund (which will then amount to £6,400), £400; 
reduction of bank fixtures and furniture (depreciation), £8. 3s. 3¢. ; balance to next account, 


£296. 195 
Balance-sheet, showing Liabilities and Assets of the Company as on 31st December, 1893. 


LIABILITIES, 


Capital, £150,000, divided into 25,000 shares of £6 each, 12,500 of 
which have been issued, and on which the sum of 42 per share has 








been received - ‘ 425,000 0 oO 
Reserve fund (invested as per contra) . 6,000 0 Oo 
Amount of deposits on current and other accounts (including interest 

accrued) . . . 146,163 10 3 
Amount of undue drafts on ‘London correspondents . ‘ . ‘ 499 I I 
Amount of notes in circulation . - ° : : 7,805 © oO 
Rebate of interest on bills discounted not yet due . . . ° 75 11 It 
Profit and loss account ° ° ° . ° ° : 1,455 2 5 

£186,998 5 8 
ASSETS. 
Cash on hand and at bankers. 422,738 9 7 
Investments representing the reserve fund : :—£2, 600 Isle of Man 

railway 4 per cent. perpetual debenture stock, £2, 600; £3,400 

Victorian Government inscribed stock 4 per cent.-; 1920, ” £3,400 . 6,000 0 O 
Bills discounted and advances to customers on current accounts, etc. . 102,385 15 1 
Other securities, including those assigned to the Insular Council as 

security for the issue of notes, Colonial Government bonds, etc. . 51,738 6 6 
Bank premises (head office, Ramsey, and Castletown) . 3 2 
Bank fixtures and furniture at head office and — including fire- 

proof safes, etc. . ° ‘ ° ° ° ° ° ° 326 8 4 

£186,998 5 8 





——— 


MARTIN’S BANK, LIMITED. 


THE directors submit their sixth report and balance-sheet for the half-year ended 31st 
December last. After providing for all bad and doubtful debts, rebate and current 
expenses, there remains to the credit of profit and loss account, including the amount 
brought from last account, the sum of £17,374. 14s. 5d., which the directors recommend 
should be appropriated as follows :—To the payment of a dividend at the rate of 6 per 
cent. per annum, £15,000; carrying forward to new account, £2,374. 145. 5d. 


Balance-sheet, 31st December, 1893. 


LIABILITIES, 
Subscribed capital—5o,000 shares of £20 each, £1,000,000. 50,000 
shares of £20 each, £10 paid up, £ $0,000; reserve — £67,500 £567,500 oO 


fe) 
Current, deposit and other accounts . \ ‘ 1,940,416 13 8 
Balance of profit and lossaccount . . . +. + « « 17,374 14 § 
Acceptances : ; ‘ e ° : . ‘ R 197,635 14 6 
Foreign bills endorsed ° > ‘ 7 ° . ° = ; 58,874 14 0 
42,781,801 16 7 
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ASSETS. 
Cash in hand and at Bank of England, £414,680. 4s. 7d.; cash at call 
and short notice, £568.487. 9s. 3¢.; British Government securities, 




















£222,150; Indian Government sterling re es - £1,22§,317 13 10 
Bills discounted ° ° . ° ° ° ° 388,586 4 I 
Loans, etc. 717,925 12 10 
Investments (including freehold premises yielding rent adj jacent to head 

office) . 87,961 17 4 
Freehold banking premises at head office and branch premises : 105,500 0 O 
Liability of customers for acceptances as - a ae by 

securities . ® 197,635 14 6 
Liability of customers ‘for foreign bills endorsed as per contra = E 58,874 14 0 

42,781,801 16 7 
Profit and Loss Account for the Half-year ended 31st December, 1893. 

Dr. 

Interest accrued and paid to customers £5,640 19 9 
Salaries at head office and branches, directors’ fees and incidental 

expenses ° ° : ‘ ‘ ‘ : 13,297 11 2 
Rebate on bills not yet due ° - 1,551 17 3 
Proposed dividend for the half-year ‘at the rate of 6 per cent. per 

annum, £15,000; balance carried forward to next account, 

ae. ss + kk Se ee a ee 17,374 14 § 

£37,865 2 7 

Cr. phe a 
Balance of undivided profit brought forward from 30th June, 1893—i«yj. 42,315 13 10 
Gross profit, after making provision for all bad and doubtful debts. 35,549 8 9 

£37,865 2 7 





NORTH AND SOUTH WALES BANK, LIMITED. 


THE directors beg to submit to the proprietors the following report :—The business of the 
bank during the twelve months ended 30th December last, notwithstanding the general 
dulness of trade, was fairly remunerative. The gross profits, including a balance of £20,102. 
7s. 7d. from last account, after deducting interest due to depositors, rebate on bills not "due, 
and making provision for losses, were £203,794. 6s. 11d.; deduct total expenditure of the 
head office, sixty-one branches, and twelve sub-branches, including salaries, directors’ fees, 
rent, taxes and other expenses, £83,642. 16s. 9@.—together, £120,151. 10s. 2d.; less 
dividends paid to proprietors, etc., viz.—half-year ended 3oth June, 1893, dividend at 10 
per cent. per annum, £30,000; half-year ended 3oth June, 1893, bonus at 5 per cent. per 
annum, Bo 15,000; half-year ended 3cth December, 1893, dividend at 10 per cent. per 
annum, £30,000 ; half-year ended 3oth December, 1893, bonus at 5 per cent. per annum, 
415,000; income-tax on profits, £2,830. 4s. 9¢.; written off bank buildings, £7,000; 
leaving to be carried to next account, £20,321. 5s. 5d. 


Balance-sheet at 30th December, 1893. 


LIABILITIES. 

Deposits, current account balances, etc. . . ‘ . 7. - £7,024,170 5 II 
Notes in circulation . . P . : 40,020 0 O 
Drafts, not exceeding twenty-one days’ date : ° . . : 7,548 17 7 
Acceptances and credits under issue . . : ‘ 315,018 17 4 
Other items ° ° ° ° . . . . ° : ‘i 81,203 16 4 
Total liabilities to public . 47,467,961 17 2 

Capital—Total subscribed, £2,400,000; of which in ‘reserve liability, 

%1,800,000. Paid up, £600,000; reserve fund, £400,000; 
undivided profits, £20,321. 5s. 5a. ° ‘ : 7 . . syeacger § § 
£8,488,283 2 7 


| 





Nors.—This statemert does not include the bank’s liability under the Baring guarantee. 
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ASSETS. 


Cash in hand, at call or three days’ notice . ° . ° . - £1,714734 4 1 
£888,152. 8s. 10d. 2% per cent. consols at90 st. . 7 . ° 799,337 3 11 
£80,000 India 3 per cent. stock . : ‘ . ° ° ° ° 76,000 0 O 
Preference stocks of first-class English railways . P ‘ R ° 399,383 19 oO 
Bills of exchange : ; . . ° , . ° + 2,041,610 2 8 
Advances to customers, temporary loans on railway and other shares, etc. 2,844,577 17 8 
Acceptances and credits unaccepted per contra. ‘. ° - 315,018 17 4 
Bank buildings—head office and branches . ‘ . “ . 127,700 14 8 
Sums in transitu with branches and agents, and other items : . 169,920 3 3 





48,488,283 2 7 

We certify that the above balance-sheet, in our opinion, is a full and fair balance-sheet, 

properly drawn up so as to exhibit a true and correct view of the state of the company’s 

affairs, as shown by the books of the company, and that the profits, as stated in the profit 
and loss account, have been fully and fairly earned. 


HARMOOD BANNER & SON, Chartered Accountants. 


The consols, amounting to £888,152. 8s. 10d., held by the bank, and which stood in 
the books at 95, have, since last meeting, been written down to 90. The reduction was 
effected by a transfer from the now realizable profit on the investments of the bank in the 
preference stocks of first-class English railways, and the operation still leaves a satisfactory 
margin of profit on these investments at the market prices of to-day. During the year, 
branches of the bafik have been opened at Oxton, Tranmere, New Ferry, Flint and Colwyn 
Bay (the last two having previously been sub-branches), and sub-branches have been 
opened at Caerwys and Cefn Mawr. The various branches of the bank, both in Liverpool 
and the country, have been, as usual, visited by one or more of the directors, accompanied 
by the country manager, and the cash, bills, overdrafts and securities examined on the spot, 
and the results throughout have been satisfactory. The vacancy at the board, occasioned 
by the lamented death of Mr. William Nicol, late deputy-chairman, has been filled by the 
appointment of Mr. Robert Clover Beazley, chairman of the Liverpool Cotton Association. 

The directors who go out by rotation at the present meeting are Mr. Joseph Beausire and 
Mr. Hugh Bulkeley Price, both of whom are eligible for re-election, and offer themselves 
accordingly. 





GEORGE RAE, Chairman. 

The fifty-eighth annual general meeting of the shareholders of this bank was held on 
Tuesday, 23rd January, at the rooms of the Liverpool Law Association, Cook Street, 
Thomas Brocklebank, Esq., J.P., deputy-chairman of the bank, presiding. There was a 
numerous attendance of proprietors. 

The report of the directors having been read, 

The Chairman moved that it be adopted, printed and circulated among the proprietors. 
He said :—I much regret that I am again obliged to take the chair at our annual meeting, 
for, owing to the delicate state of Mr. Rae’s health, he is unable to be with us to-day. I 
am glad to say, however, that though his body is rather feeble, his brain is strong, and he is 
as able as ever, when he does not attend the board meetings, to help his colleagues, should 
they require it, in many ways with his sound advice and counsel. (Applause.) But I am 
glad to say that few questions have arisen on which we have had to appeal to Mr. Rae for 
help, as the year that is past has been an uneventful one in the history of the bank; and 
though trade has been, as you all know, in a depressed and unsatisfactory condition, owing 
to circumstances which I need not dwell upon, and competition keener than ever, the 
business of the bank has gone on quietly improving, so much so that, after providing for all 
our bad debts, and writing £7,000 off the cost of premises, we are able to pay the usual 
dividend and bonus of 15 per cent , and carry over about the same balance as last year. 
(Applause.) This is, I think you will say, very satisfactory, more particularly when I assure 
you that the financial position of the bank is as strong as ever—(Hear, hear)—our 
immediately available resources, including cash, consols, India stock, first-class English 
railway preference stock, and bills, amounting to 61 per cent. of our liabilities to the public. 
You will observe that our deposits are rather lower than they were twelve months ago, but 
this is explained by the withdrawal of a large portion of the increase which I then noticed, 
a fact which your directors fully anticipated; otherwise, the deposits, considering the 
depressed state of the country, remain at a very satisfactory level, being as a fact only about 
£11,000 less than they were after allowing for the withdrawal mentioned. The advances 
have declined £278,000, but this is entirely owing to the slackness of trade and the low 
prices of many commodities. Our expenses have increased £3,233, of which £2,251 is 
accounted for by the opening of five new branches, and the increase of salaries. You will 
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see by referring to the balance-sheet that your directors, in accordance with a wish they 
have long cherished, and which was alluded to by my predecessor, the late deputy-chairman, 
the last time he addressed you in 1892, have written our consols down to 90, which they 
consider a safe basis to calculate on, even if they had to be sold in a time of panic. (Hear, 
hear.) This is a custom almost universal among London bankers. To enable your 
directors to do this they have appropriated the increased value on our holding of English 
railway preference stock, still leaving a fair margin in the last-named securities. Here it 
may be as well to mention that at to-day’s price the profit on our consols as they now stand 
in our books is £75,200. In the place of our much-esteemed colleague, Mr. Nicol, we 
have elected Mr. Robert Clover Beazley as a director. Mr. Beazley holds the distinguished 
position of chairman of the Liverpool Cotton Association, and we, his colleagues, have, as 
we anticipated, now realized by experience that our choice has not been misplaced. To our 
Welsh shareholders he has the additional recommendation of having allied himself by 
marriage to a well-known Welsh family, so though he is not a Welshman himself his wife 
isa Welshwoman. (Laughter.) We have not opened any new branches on this side of 
the water; but to protect our business in and about Birkenhead we have opened one at 
Oxton, one at Tranmere, and a third at New Ferny, which all promise well. We had a 
valuable business in that district, so our circle of branches there is now pretty complete, and 
if any shareholder has the curiosity to see what I call a model branch bank, I should advise 
him to pay a visit to our newly-built premises at Price Street, Birkenhead, which, to my 
mind, fulfil in every respect what a branch bank should be, and combine beauty, efficiency 
and economy. In the country we have constituted Flint and Colwyn Bay as independent 
branches, and opened sub-agencies at Caerwys and Cefn. The Caerwys bank is simply for 
fair days, for the convenience of some customers who wanted it. We have moved into 
more commodious premises at Aberystwith, to the great satisfaction of our customers. 
With regard to our officers, to whom, without trenching on a subject which will be dealt 
with by a subsequent speaker, the shareholders and directors owe the usual debt of gratitude, 
I may just mention that of sixty-one branches the balance-sheet returns of sixty were sent 
up to the head office by seven p m. on the Ist January, and the sixty-first was up within the 
statutory time on Tuesday morning. I think you will agree with me that this speaks volumes 
for the continued efficiency and punctuality of our most excellent staff. Only one officer 
has taken advantage of the retiring pension fund—I allude to Mr. Musgrave, who served 
the bank well and faithfully for practically fifty years. With these remarks I have much 
pleasure in moving the adoption of the report. (Applause.) 

Mr. Richard Nicholson, in seconding the resolution, said he was glad to hear that 
though their chairman, Mr. Rae, was unable to attend, he still kept bright in intellect and 
had been able to render excellent service during the past twelve months. (Hear, hear.) 
Trade, as they knew, had been in a very depressed condition during the last year, and it 
was therefore all the more pleasing to receive the ,balance-sheet, which was of a decidedly 
encouraging character, even when compared with that of 1892. The gross profits, instead 
of showing a decrease of £7,000, as they did last year, showed an increase of £10,669. 
From that, they might suppose trade had been in a very flourishing condition; but knowing 
such was not the case, they felt all the more indebted that the business of the bank had 
been so conducted as to produce a handsome profit. Last year they started with a balance 
of something like £20,000, and yet, after paying 15 per cent. dividend, and writing off 
47,000 on account of bank buildings, they were still enabled to bring forward £20,321, 
being several hundreds more than the previous year. (Applause.) He was glad to hear 
the chairman’s remarks with regard to the reduction in the price of consols. Other banks 
had adopted the plan, and he thought the directors of the North and South Wales Bank 
had acted wisely in what they had done, for, although they had reduced them by £44,500, 
they had ample margin in the guaranteed railway preference shares on hand. He thought 
the result of the year’s working was excellent, and the directors, who had managed to secure 
such good results, deserved their heartiest thanks, (Hear, hear.) He saw they had a 
large amount of capital, and he had thought they might utilise some portion of it 
commercially, and with safety. Liverpool was the largest cotton depot in the United 
Kingdom, and their capital might be used in pushing business in that direction. From 
year to year they never made bad debts—at any rate only a trifle—but the suggestion he had 
made was worthy of the consideration of the directors. 

The motion was carried unanimously. 

Councillor E. Paull, J.P., next proposed that Mr. Joseph Beausire and Mr. Hugh 
Bulkeley Price, the retiring directors, be re-elected. He said that in their absence he would 
have had little difficulty in speaking with perfect freedom —(laughter)—but even in their 
presence he could say that in conjunction with their colleagues they were answerable for the 
very charming report which had given so much enjoyment to the proprietors. (Hear, hear.) 
The smallest punishment they could impose upon them was to invite them to undertake 
another period of service, because it must please them day after day to watch the margin of 
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profit growing, and feel that they had earned the gratitude of the shareholders. The 
directors’ lines had fallen in pleasant places, and it had been shown that the North and 
South Wales Bank was one of the most skilfully-managed financial institutions. (Applause.) 

Mr. W. A. Weightman seconded the resolution, and said he echoed the remarks of the 
last speaker as to the ability of the directors. 

The resolution having been passed, 

Dr. Laimbeer moved that the thanks of the shareholders be presented to the directors of 
the bank for their valuable services, and that the sum of £3,500 be placed at their disposal 
as remuneration. He said that Mr. Paull had not too highly sounded the praise of the 
board of directors, and what they had done in the past year was a vindication of the 
resolution passed that day. 

Admiral Jones-Parry seconded the resolution, remarking that he hoped the directors 
would long live to continue their services to the bank. 

The motion was passed by acclamation, and 

The Chairman, in returning thanks, said it was always pleasing to have the approbation 
of the shareholders. He thought he had before answered Mr. Nicholson’s remark. They 
would like to have more business, but heretofore they had gone in only for safe business. 
(Hear, hear.) Some of the London banks paid dividends which fluctuated considerably, 
but the directors of the North and South Wales Bank preferred a dividend of 15 per cent. 
regularly paid, and so long as he was on the board he would prefer to see that paid rather 
than enter upon transactions which might imperil the stability of the bank. (Applause.) 

On the motion of Mr. R. W. Jones, seconded by Mr. W. Aaron, Messrs. Harmood 
Banner and Son were reappointed auditors. 

Mr. R. C. Beazley proposed that the thanks of the shareholders be given to the 
managers and the other officers of the bank. He said he had been particularly struck with 
the courtesy and the zealous care with which the managers and all their staff watched over 
the interests of the institution. (Hear, hear.) 

Dr. Wm. Jones (Ruabon), in seconding, said he had always found the officers civil, 
courteous and obliging, not only in the interests of that large banking institution, but of 
depositors generally, (Hear, hear.) 

The resolution was carried amid applause. 

Mr. R. Meredith Jones, who was received with applause, thanked the shareholders on 
behalf of his fellow officers and himself. It was always a great encouragement to them to 
have the approval of the shareholders, and they would continue to try to deserve it. Now 
that the shareholders were so numerous—nearly 2,200—he hoped they would second the 
efforts of the officers of the bank by sending them as much work as possible. (Hear, hea.) 
That was the best reward they could get. 

Mr. H. B. Parr proposed a hearty vote of thanks to Mr. Brocklebank for presiding, and 
this was seconded by Mr. Edward Lloyd, and unanimously carried. 

The Chairman having replied, the meeting terminated. 





NORTHAMPTONSHIRE UNION BANK, LIMITED. 


THE net profits of the bank, after providing for bad and doubtful debts and rebate on 
bills, amount to £40,179. 13s. 1d. The directors applied the net earnings of the first six 
months to payment of dividend, 12s. per share, amounting to £18,000 ; income-tax, £544. 95.5 
guarantee fund the surplus profits of the bals-yens, £1.50 7s. 4d.; and now propose to 
apply to payment of a similar dividend, £18,000; income-tax, £585. IIs. 5d.; guarantee 
fund the balance, £1,491. 5s. 4d. The dividend paid on the capital of the bank, for the 
year will be at the rate of 12 per cent., with the addition of £3,049. 125. 8d. to the 
guarantee fund. 


Abstract of Accounts for the Half-year ending 31st December, 1893. 


LIABILITIES. 
Bank capital (30,000 shares, £10 paid) . «© 
Guarantee fund . . ‘ ° ° ° : . 
Amount due by the bank on deposit and current accounts 
Drafts and notes in circulation . ° ‘ ° ° 
Profit for the half-year ‘ ‘ e . . 


re eonee) 


42,630,030 © O 
—— 
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OLDHAM JOINT STOCK BANK. 


ASSETS. 

Cash in hand and at London agents _ . ° Fe £168,304 5 5 
New 22 consols, new 2} per cents., colonial securities, corporation 

stocks, Indian guaranteed and English — aia _— invest- 

ments and bills of exchange . < . : ° 947,403 10 II 
Bank premises and freehold property . . 43,530 6 2 
Advances on current accounts, promissory notes, "and “mortgaged 

securities : . : . ‘ F 2 : . 1,470,791 17 6 


42,630,030 0 O 


> 
> 





NORTH-EASTERN BANKING COMPANY, LIMITED. 


THE annexed accounts show that the balance of profit, after payment of all expenses, 
provision for bad and doubtful debts, allowance for depreciation, for rebate, and for a 
portion of the consideration for Messrs. Dale, Young and Co.’s business, amounts to 
£14,428. 2s. 9d.; of this amount it is recommended that £11,812. 10s. be appropriated 
to the payment of a dividend upon the ordinary shares for the half-year of 5s. 3d. per 
share, free of income-tax, being at the rate of £8. 15s. per cent. per annum, that £1,000 
be carried to the reserve fund, and that the balance of £1,615. 12s. 9d. be carried 
forward. The bank premises at Sunderland have been enlarged and much improved ; 
and the building in course of erection at Bellingham will be completed forthwith. 


Balance-sheet, 31st December, 1893. 

Dr, 
Capital :—51,000 shares of £20 each, £1,020,000. 
Capital issued :—45,000 ordinary £20 shares, £6 paid . 
Reserve fund ‘ = : 
Amount due on deposit and. current accounts, and to correspondents ; 1,418,548 15 
Profit and loss :—Balance at 30th June, 1893, £1,635. 185. 3d.: net 

profit for half-year —s - ete 1893, as below, 

412,792. 4s. 6d. . : : “ ; : 14,428 2 9 


41,764,976 17 10 


Cr. 
Cash on hand, at the Bank of England, and with other bankers . : £131,795 
Government securities . 
Corporation bonds, debentures and debenture stocks . 
Other investments ‘ 
Bills discounted , ° . = . 
Loans to customers, etc. . ° ° 
Bank premises, furniture, etc., £70,739- 2.; ” written off to date, 


417,579. 6s. 4a. . ° ° ° ° ° ° x . . 53,159 


41,764,976 





OLDHAM JOINT STOCK BANK, LIMITED. 


THE directors have much ge gh in presenting to the shareholders the annexed statement 
of accounts of the bank for the year ended 3oth December, 1893, showing that after 
payment of current expenses, allowing interest to customers, and rebate on undue bills, and 
making provision for bad and doubtful debts, there is a net profit of £17,362. 19s. 8¢., out 
of which an interim dividend of 3s. per share was paid in July last, absorbing £7,500. It 
is now recommended to pay a further dividend of 3s. per share, requiring a sum of £7,500, 
making 10 per cent. for the year, free of tax, and to place the balance, £2,362. 19s. 8d. to 
reserve fund. The reserve fund, with accrued interest, will then amount to 1455774- 
3s. 4d. For the convenience of the customers of the bank, the Castleton sub-branch is now 
opened daily, in the new premises. The directors have pleasure in intimating that they 
have secured a plot of land at the comer of Yorkshire Street, Rochdale, upon which a 
suitable office is in course of erection, the present premises in Baillie Street being very 
inconvenient for the business of the bank. 
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Balance-sheet, 30th December, 1893. 


LIABILITIES. 
Capital subscribed, £ mee: 
Capital paid up : . ‘ ‘ . ‘ : - £150,000 0 oO 
Reserve fund . 143,411 3 8 
Amount due by bank on current, deposit, and other accounts, including 

acceptances by the bank ‘ 984,677 10 7 
Profit and loss account, £ 17,362. 19s. "8d. ; less dividend " paid, 

47,500 ; - ‘ ° ° ° ‘ ; ; 9,862 19 8 


41,287,951 13 11 
ASSETS. 


Bills discounted, advances to customers, etc., wetting customers’ 

liability on bank acceptances ; ° . i ° - £829,867 
Bank property account ° ° 21,394 
Investments in, and loans on British, Indian, and Colonial Govern- 

ment, corporation and railway stocks, and other negotiable 

securities . 234,389 
Cash in hand, at Bank of England, and with London and Country 

agents at call and short notice ° : ° ° ° 202, 300 


41,287,951 13 11 





PARES’S LEICESTERSHIRE BANKING COMPANY, LIMITED. 


THE balance-sheet for the 33st December, 1893, as audited by Messrs. Welton, Jones & Co., 
is sent herewith. The directors have to report that the profits of the bank forthe year 1893, 
after deducting expenses and making provision for bad and doubtful debts, amount to 
£45,369. 35. Id., which with £4,500. 12s. 6d., the balance brought forward from 1892, 
makes a total of £49,869. 15s. 7d@., available for dividend for the year 1893. The directors 
recommend the payment of a dividend of 16s. 3d. per share on the £12. 10s. paid shares, and 
6s. 6d. per share on the £5 paid shares (free of income-tax), being at the rate of 6} per cent. 
for the second half-year of 1893, and which with the dividend of 6 per cent. paid for the first 
half-year will make £12. Ios. per cent. for the year. The account will then stand as 
follows :—Dividend paid in August last, £21,000; dividend now proposed, £22,750; 
allowed for income-tax, £1,350 ; carried to profit and loss for 1894, £4,769. 15s. 7d. It is 
with regret the directors have to record the death of their colleague, Mr. William Henry Ellis, 
who had been a director of the bank since 1889 ; the shareholders have been already informed 
that the vacancy caused by his death has, according to the provisions of the deed of settle- 
ment, been filled up until this meeting by the appointment of Mr. Samuel Francis Stone ; 
the director who now retires by rotation, is Mr. Hussey Packe, who is eligible for re-election, 
and no other names having been proposed these two gentlemen are alone eligible for election 
at this meeting. 


Balance-sheet, 31st December, 1893. 


LIABILITIES, 

Paid-up capital . . ‘ ‘ ; . r ‘ : - £350,000 
Reserve fund . ‘ . ° ‘ . ‘ . ‘ ° ° 170,000 
Notes in circulation . a 25,525 
Amount due upon deposit and current accounts, including interest, 

reserve for rebate on bills receivable in hand, and provision for bad 

and doubtful debts ‘i 1,620,405 
Balance of profit, 31st December, 1892, £45,000. ‘ras. 6d. ; profit for the 

year 1893, £45,369. 3s. Id. £49,869, I - ms less dividend paid 

in August, 1893, £21,000 . ° x . ° 28,869 15 7 


£2,194,800 3 2 
—— 





482 SHEFFIELD BANKING COMPANY. 


ASSETS. 
Cash at head office and branches, and with London agents and brokers, 

_and with other bankers a . : : . x . - £470,719 13 
British and Indian Government securities, debenture stocks and pref- 


5 

erence shares : ; : = os ° 256,790 7 6 
Other investments . a r ‘ ° . . ° ° ° 114,588 13 5 
Bills receivable * ‘ : 2 . ; - ‘ ° 2 ga2,ist 3 4 
Advances to customers on securities and current accounts . 5 e 1,015,030 2 0 
Freehold bank premises, head office and branches ‘ ‘ 15,520 3 6 


2,194,800 3 2 





ys 
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ROBARTS, LUBBOCK AND CO., 
Lonpon, 


Balance-sheet, 31st January, 1894. 


LIABILITIES. 
Paid-up capital and reserve fund . . i , ‘ - £500,000 0 oO 
Current and deposit accounts. : = = ; ° 2,644,306 3 5 
Acceptances, etc., against approved securities . , 94,673 5 11 


43,239,069 9 4 
ASSETS, eR anc eN 


Cash in hand and at Bank of England ‘ ; ‘ é 4 - £532,651 4 
Cash at call and at short notice . r P ? ‘ Z . . 450,900 O 
Consols 2? per cent. stock, £600,000 at 95 . . ‘ . . 570,000 oO 
Exchequer bills, Indian and Colonial Government securities, and 

English Corporation stocks . . ° ° ° “ ‘ ° 103,311 
Other investments . . ° ° , . ° : _ ‘ 49,571 
Bills discounted, loans and advances to customers . ‘ ° ° 1,308,215 
Liability of customers for acceptances, etc., per contra . ‘ ’ 94,673 
Freehold bank premises. A . ‘ P i ‘ 129,746 


43,239,069 9 4 


_ 
CrMWmOoOn 0 OW 


— 
NU WW 


Contingent liability under Baring Guarantee, £25,000. 


siti. 
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SHEFFIELD BANKING COMPANY, LIMITED. 


THE slightly increased average value of money in 1893, as compared with the previous 
year, and the greater demand for bank accommodation in this district, have caused the 
profits of the bank to be somewhat more than in 1892. The profit and loss account shows 
a balance of. profit of £47,971. 5s. 6d., which sum the directors have appropriated as 
follows, viz. :—In payment of a dividend of 124 per cent. on the paid-up capital of the 
bank, £41,803. 2s. 6¢.; in payment of income-tax, £759. 18s. 7d.; in reduction of the 
balance of bank premises account, £1,000; in provision for bad and doubtful debts, 
£3,461. 6s. §d.; to the surplus jund, £946. 18s. The surplus fund amounts to £163,571. 
1s. 7@.,and the working capital of the bank, including this fund, to £497,996. Is. 7d. 
The branch in the Wicker, alluded to in last year’s report, has now been opened 
for business, and the directors have decided to open a branch at Gainsborough, to meet the 
convenience of the bank’s customers there, in the first instance. Mr. H. I. Dixon having 
expressed a desire to be relieved of the duties of his directorship of the bank, which he had 
discharged to the advantage of the bank, and in cordial agreement with his co-directors for 
upwards of eighteen years, and Mr. J. H. Barber being desirous of relief from the more 
onerous portion of his duties as managing director, the board elected the latter to the 
rae — vacated by Mr. Dixon. It has been arranged that Mr. Barber shall take upon 
imself the active superintendence of the several branches of the bank. Mr. Barber now 
retires in the usual rotation of directors, and his reappointment, as also that of Mr. 
Ellison, requires the confirmation of the shareholders. During the past year the share- 
holders paid a decided compliment to the managing director, after fifty years’ service with 
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the bank, in having his portrait painted. This portrait was presented by them to the bank, 
and is hung there, as are also those of Mr. Samuel Bailey and Mr. John Rodgers, two of the 
original founders of the bank. 


General Balance-sheet, 31st December, 1893. 
LIABILITIES, 


Capital paid-up, viz. :—19,110 £50 shares, £17. 10s. each oe - 43341425 
Surplus fund ° 163,571 
Amount due on deposit, current and other accounts . ° ° e 2,398,940 
Notes in circulation . 17,020 
Balance of profit and loss account, £47,971. "gs. 6d.; ess—appropriated 

in payment of income-tax, "£759. 18s, 7d.; appropriated in 

reduction of bank properties account, £1,000; provision for bad 

and doubtful debts, £3,461. 6s. 5d.; addition to surplus fund, 

4946. 185.: £6,168. 3s.—£41,803. 25. 6d.; /ess—instalment 

dividend, declared July, 1893, £16,721. 5s.; to be divided . : 25,081 17 6 


£2,939,038 4 6 
ASSETS. 


Cash on hand and balances with Bank of England, and other bankers 

at call or short notice . : . . - £283,162 19 3 
Other deposits | with bankers . 50,922 5§ 10 
Investments, viz. :—2} per cent. consols (6 141,963. "8s.),. 4 133,093 

9s. 3@.; other British Government securities, £51,555. 145. 

debentures, municipal and colonial securities, ee and pre- 

ferred shares and stocks, £547,736. 18s. 6d. . ’ ° . 732,386 1 11 
Bills of exchange ° . . ° 280,141 9 II 
Advances on current accounts and loans on securities : : J 1,556,888 13 6 
Bank properties and furniture. e ‘ ° e . ° 35,530 14 1 


£2,939,038 4 6 





> 
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SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING COMPANY, 
LIMITED. 


THE directors beg to submit to the shareholders a statement of the affairs of the company 
for the year ending 31st December, 1893. The profit and loss account, after providing for 
interest due on deposit accounts, rebate on bills not yet due, income-tax, and all expenses 
of management, amounts to £31,314. IIs. 7a. This sum the directors have appropriated 
as follows :—£24,0co in payment of dividend at 124 per cent., £4,800 in payment of bonus 
of 4s. per share—15 per cent., £1,171. 11s. 8d. written off for bad debts, £1,342. 19s. 11d. 

carried to the reserved fund. The Teserved fund, after making the addition above mentioned, 

amounts to £113,818. 4s. 11d. The directors much regret to record the death of their 
esteemed and valued colleague, Mr. Henry Harrison, who had been associated with them 
since midsummer, 1873. To fill the vacancy thus occasioned, the directors have appointed 
Mr. Benjamin George Wood to a seat at the board, which appointment they have pleasure 
in submitting to the shareholders for confirmation. 


General Balance-sheet, 31st December, 1893. 


LIABILITIES. 


Paid up capital—23,984 go? vane 48 pan, A191 9872; 4 aan 

shares, £32 paid, & 128 : 4 £192,000 0 O 
Reserved fund . ‘ . ° . ° ° . . 113,818 4 11 
Notes in circulation . ‘ ‘ 13,970 0 O 
Balances owing by the company, deposits, rebate, etc. A ° 1,930,489 15 Oo 
Dividend and bonus . ‘ 800 fe) 


20, 


42,279,077 19 11 





484 STAMFORD, SPALDING AND BOSTON BANKING COMPANY. 


ASSETS. 

Balances owing to the company, bills and loans - £1,407,840 6 9 
Cash in hand, and at the Bank of England, and at London agents etc., 

at call, and short notice ; ° 292,161 4 2 
Investments—Government securities, £280,000 Lat per cent. consols, 

and £20.000 £2} per cent. stock, £285,467. 15s. 11d. ; railway 

debentures, consolidated, guaranteed and preference stocks, and 

corporation stocks, etc., £258, 317. I9s. 5d. . ¢ ° 2 ° 543,785 15 4 
Bank premises and furniture 25,690 13 8 
Instalment of 5 per cent. paid to the proprietors on account of dividend 

in August last ° ° ° ° ° P . 9,600 o O 


42,279,077 19 11 


2 





(MESSRS.) JOHN SIMONDS, CHARLES SIMONDS & CO. (READING BANK.) 


(Reapinc, HENLeEy-on-THAMEs, HiGH WycomBeE, WoKINGHAM, BASINGSTOKE, YoRK TowN AND 
CROWTHORNE.) 


Annual Balance-sheet, January 31st, 1894. 


Dr. 
Deposit and current accounts . ° ° ° ° ° . £507,637 2 3 
Notes in circulation . 5 

Drafts on London agents, rebate on bills and other accounts 

Partners’ capital ° : ° ° e ° 


£627,096 5 11 


Cr. 
Cash in hand, at call, with London agents and other banks, £87,094. 

Os. 3d. 3 cash at three days’ notice, £110,000 £197,004 0 3 
Investments :—Consols (£101,000), including £1,000 deposited as 

security, £951950 ; Indian and Colonial Government securities, and 

London Corporation bonds, £37,330; British Columbia 3 ” cent. 

stock and an securities, £4,167 . 5 . ° a 137,447 
Bills discounted, advances to customers, etc. . 272,555 
Freehold bank premises at Reading, Henley, Wycombe, Wokingham, 

and Crowthorne, and properties adjoining the head office ; 20,000 


£627,096 5 11 


N.B.—The responsibility of the partners to the full extent of their property is in no way altered by the 
publication of an annual balance-sheet. 


—_—_—--- -----4- -— 


STAMFORD, SPALDING AND BOSTON BANKING COMPANY, LIMITED. 


THE net profits of the year 1893, after providing for all bad and doubtful debts, - 
£31,711. 5s. 2d.; to this add the unappropriated profits of 1892, viz., £484. 7s. 6d., 
making £32,195. 12s. 8d.; out of this an interim dividend of 4 per cent. was paid in 
August last, amounting to £11,783. 125., leaving £20,412. Os. 8d. The directors now 
propose to declare a dividend of 6 per cent., making in all 10 per cent. per annum, which 
will require 417,675. 8s.; and to further write down the purchase of Messrs. Eaton, Cayley 
and Company’s business by £2,346. 14s. 1d., and to carry forward £389. 18s. 72. The 
paid-up capital stands, as before, at £294, 590, and the reserved surplus fund at £137,072, 
invested in British Government securities. When the time arrived for paying an interim 
dividend to the shareholders, the directors felt that, in view of the depressed state of 
agriculture and trade, it would be more prudent to pay a dividend at the rate of 4 per cent., 
instead of 5 per cent., which had been the rate for some time past. Thedirectors have the 
pleasure of announcing that, although no improvement whatever has taken place either in 
agriculture or in the trade of the country, the business done by the bank enables them to 
recommend the payment of a dividend at the rate of 6 per cent., making, with the previous 
om age of 4 per cent., 10 per cent. for the year, being the same rate that was paid for the 
year 1892, 





STUCKEY’S BANKING COMPANY. 


Balanceesheet, 31st December, 1893. 
LIABILITIES, 


Authorized capital, 40,000 shares of £30 each, £1,200,000; of which 
there have been called up 410 per share on 29,459 shares subscribed 
for £294,590 

Leaving uncalled & 10 per share, £2 294, 590; : reserved liability, 4 10 
per share, £294,590. 

Reserved surplus fund . ° ‘ ‘ 2 ‘i 137,072 

Balances due to customers and deposits ° ° ° ° ° + 2,483,306 

Notes in circulation . “ . ° ° 35,925 

Balance of the profit and loss account ° j A ° 20,412 


2,971,305 5 6 
ASSETS. ae een 
Cash on hand and at London bankers, 4291, 222. 18s. 74.5 - - at 

London bill brokers at three days’ — £65,000 ° 
Treasury and India bills. : ° ° . : ° 
Brokers’ bills . ° . 
Separate investment in British Government : securities . . ° 137,072 
Securities guaranteed by the British Government, £110,192. 9s. “tod. ; 

securities guaranteed by the Government of India, £39,222. 18s. 

10d. ; Colonial Government securities, £145,095. 7s. 10d.; British 

railway — and preference stocks, and other securities, 

£108,948. . . 9 403,459 4 
Advances to a aaeat overdrafts and properties ‘held ° ° ° 1,648,684 6 
Bills discounted . . ‘ ‘ 176,580 10 
Bank premises, ‘furniture, ‘stamps on hand, etc. 7 £78,034. 2s. 9d. ; 

bank premises (late Eaton, Cayley and ‘Company’s) purchased in 

July, 1891, £10,065. 15s. 10d. ‘ : 88,099 18 7 
Balance of purchase of Eaton, Cayley and Company’ s business : ° 45,340 14 I 


42,971,305 5 6 

PROFIT AND LOSS ACCOUNT. ——s 
Dr. 

Interim dividend of 4 per cent. nee: in et 5 : e ° 411,783 12 0 

Balance . ° E ° ° 19,927 13 2 


aur 5 2 


a 
Cr. 
Net profits for the year, after providing for all bad and doubtful debts 431,711 5 2 


Balance brought down ‘ ‘ ° £19,927 13 2 
Balance of undivided profits from 3Ist December, 1892 ° 484 7 6 


Amount carried to balance-sheet, as above . ° ° e £20,412 0 8 


Li 
a 





STUCKEY’S BANKING COMPANY, LIMITED. 
(EsTABLISHED 1826.) 
Balance-sheet, 31st December, 1893. 


LIABILITIES. 

Subscribed capital, 34,000 shares of £60 each, £ mene. 
Paid-up capital, 34,000 shares, £12 paid . a %408,000 0 0 
Reserve fund. ° 350,000 0 O 
*Current accounts, deposit notes, "rebate and other accounts | ° 5,614,153 14 11 
Notes and drafts in circulation . 1439357 15 3 
Undivided profit brought forward, £2,770. I all 7a balance of ‘Profit 

for the half-year, t47, 305. 6s. Id. . ° ° 55,076 1 8 


£6,570,587 11 10 


* This amount does not include acceptances, £6,511. os. 4d. 





486 UNION BANK OF AUSTRALIA. 


ASSETS, 
Investments :— 
Consols (£1,150,000 at 9), British ee eee: and 
exchequer bills - £1,915,154 


(Of the above, po ners are lodged entie inland revenue and 
county receipts. 


Metropolitan Board of Works stock, City bonds and Bank of 
England stock . 583,175 16 
Canadian, Egyptian and Turkish stocks guaranteed by the Imperial 
Government . 300,163 14 
Indian Government stocks and debentures ° 247,183 14 
Dutch stock, Swedish, Prussian, Norwegian and Danish Govern- 
ment bonds ° ° . . 72,104 
Colonial and corporation inscribed ‘stocks and. bonds ‘ 350,517 
British, Colonial and Indian railway debentures and debenture 
stocks. 577375 
British and Indian railway ‘guaranteed, preference and ordinary 
stocks . 138,944 
Loans to bill-brokers at call and ‘short notice ‘ - ‘ 250,000 
Cash at Bank of England, bankers, head office and branches ‘ ; 343,601 
Bills discounted, loans and advances on accounts E 1,712,552 
Bank premises, £45,448. 16s. 7d@.; other estate, £34,366 35. 11d. < 79,815 


£6,570, 587 


—_* 
— 





UNION BANK OF AUSTRALIA, LIMITED. 


THE directors have to submit to the shareholders the annexed balance-sheet of the bank to 
the 31st August last, duly audited, which exhibits a net amount of profits—inclusive of the 
balance brought forward from the previous half-year—of £75,612. 2s. 9¢., admitting of a 
dividend at the rate of 8 per cent. per annum, equal to 41 per share, which will absorb 
£60,000, and leave £15,612. 25. 9@. to be carried forward. The directors have, as usual, 
carefully investigated the business of the bank, and having regard to the depression 
po in the colonies they have deemed it necessary to make unusually large provision 
or doubtful debts and contingencies. The directors have to report that the following 
branches have been closed, viz.—Leichhardt and Greta in New South Wales, Snowtown 
and Eudunda in South Australia, an and Broome Hill in Western Australia. The directors 
have, with much regret, to report the retir€ment from the board, owing to his advanced 
age, of their esteemed colleague, Sir Charles Nicholson, Bart., who as a local director in 
Sydney, and subsequently as a director in London, rendered very valuable service to the bank 
during a period approaching forty years. The vacancy thus created has been provisionally 
filled, in accordance with the deed of settlement, by the appointment of John Dennistoun, 
Esq., of Messrs. Dennistoun, Cross & Co., who now offers himself for election. 


Balance-sheet, 31st August, 1893. 


LIABILITIES. 

Capital, £4,500,000; Jess reserve sear 43,000,000; paid-up . £1,500,000 
Reserve funds . ° . 1,000,000 
Invested in—Imperial guaranteed 4 per cent. debentures, * £200,000 : 

local loans (Imperial) stock, £50,000; Colonial Government and 

municipal debentures, £250,000 ; bank premises and Property, 

500,000. 

Circulation ° e ° ° ° : 512,414 
Deposits (including inscribed stock deposits) + 16,913,319 
Bills payable and other liabilities ren reserves held agains 

doubtful debts) . ° ° ° ‘ - 2,892,807 
Balance of undivided profits ° ° ° ° . ° ° 75,612 


422,894,153 


(There is a contingent liability—now reduced to £25,00o—in 4s of the subscription to the 
guarantee of 18th November, 1890, in the matter of Baring Bros. & Co.'s estate. ] 














UNION BANK OF AUSTRALIA. 


ASSETS. 


Specie on hand and cash balances. : ; ‘ : - £3,603, 100 
Bullion on hand and in transitu . : : - ° : ° ‘ 392,621 
Money at call and short notice in London . - 135,000 
Consols, local loans (Imperial) stock, and other stocks of, or "guaranteed 

by, the Imperial Government, "£512,465. 5s 6d.; colonial and 

municipal stocks, £327,700. Os. 10d. : 840,165 
Bills receivable, loans and other securities at London office . - ‘ 1,3°0, 379 
Bills discounted, bills receivable, loans and other securities at the 

branches ‘ : . a ‘ - 15,859,499 
Bank premises and property in the colonies ‘ . 608,085 
London leasehold premises, £85,812. 8s ; reserve against ‘same, 

410,330. 2s. 6d.; six months’ interest thereon at 34 per cent. 

4180. 15s. 6d.—£ 10,510. 18s : ‘ : : ; ‘ 75,301 10 0 


$22,894,153 2 3 





STATEMENT OF PROFITS. 


Balance of undivided profits at 28th February, 1893 ; ; : . £75,317 o 6 
Out of which a dividend was declared of . “ ° 60,000 O O 


Leaving a balance of . 15,317 0 6 
Profits of the past half-year, after making provision ‘for all bad and 
doubtful debts, £186,826. 12s.; Jess remuneration to the local 
directors and salaries and allowances to the colonial staff, £74,211. 
5s. 10d.; general expenses in the colonies, including rent, taxes, 
stationery, etc., £35,678. 18s. 6d. ; remuneration to the board of 
directors and auditors, salaries of London office staff, rent, taxes, 
stationery and general wa £ — ” 10d. ; income-tax, 
42.078. 155. 72.—£126,531. 95 9% ; ‘ ; : 60,295 2 3 


Balance of undivided profits at thisdate . ; ‘ ; = - 475,612 2 9 


At the half-yearly general meeting of the proprietors of the bank, which was held on the 29th 
January, at the head office, No. 1 Bank Buildings, Lothbury, Mr. William O. Gilchrist, in 
presiding, said the half-year covered by the accounts was the most eventful and disquieting 
one in the financial annals of Australia. As such bad times had materially reduced banking 
earnings, and necessitated unusually large provision for bad and doubtful debts, he ventured 
to congratulate the proprietors on being able to maintain what might be fairly regarded as 
a satisfactory dividend. The decrease of about £1,000,000 in the aggregate figures of the 
balance-sheet indicated an unwelcome retrogression in the steady enlargement of business 
which, with but very rare and insignificant variations, had continued annually since the 
formation of the bank. That decrease resulted from withdrawals and a diminution of 
deposits. The tide now appeared to have turned, and the deposits were again gradually 
and steadily growing. Public confidence in the bank was not only unimpaired, but 
stronger than ever before, both in the United Kingdom and in Australia. The contingent 
liability in connection with Baring Brothers and Co. was not likely, according to the best 
authorities on the subject, to occasion any loss. Their specie and cash balances were 
phenomenally large, and that superabundance, together with the expenses attending it, had 
admittedly affected their profits ; but in view of recent events the proprietors would approve 
of the policy of keeping a more than usually substantial holding, and it was gratifying to 
know that it had been the means of bringing 1,740 new and desirable accounts to their four 
leading branches at Sydney, Melbourne, Adelaide and Brisbane. Such an evidence of 
monetary power, supplemented as it had been by nearly another million invested in consols 
and first-class securities, had served to place their institution in the front rank among the 
first-class banks of the world. With regard to the future prospects of Australia, the 
transition from a state of excessive depression to one of prosperity must be a work of 
considerable time , but the country was possessed of great elasticity, vitality and enterprise, 
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together with enormous undeveloped resources; and as recent trouble, had led to the 
promise of retrenchment and a recognition of the necessity for greater industry, they were 
warranted in anticipating that the colonies would be as successful in the future as in the 
past. A more hopeful tone was growing on the other side, and as this was coincident with 
a marked revival of public confidence on this side, a distinct improvement might occur at 
no distant time if the prices of leading staples showed an advance from their present very 
low level. The report was adopted. 





WILTS AND DORSET BANKING COMPANY, LIMITED. 


THE directors have pleasure in submitting to the shareholders the fifty-eighth annual 
balance-sheet of the bank, by which it will be seen that after payment of current expenses, 
directors’ fees, and income-tax, making an addition to the officers’ pension fund, writing 
down the cost of bank premises, and making full provision for bad and doubtful debts, the 
balance at the credit of profit and loss account, including £5,949. 135. 9¢. brought forward 
from last year, amounts to £108,093. 75. 3¢@. Out of this sum a Midsummer dividend of 20s. 
per share, and a Christmas dividend at the same rate, have been paid, making a distribution 
of 20 per cent. for the year, and the balance of £8,093. 7s 3d. has been carried to profit 
and loss new account. The depression in both trade and agriculture, referred to in the last 
annual report, has extended throughout the present year, and has not been favourable to 
banking profits generally. The growth of the company’s business has however been 
steadily maintained. 


Balance-sheet for the Year ending the 31st December, 1893. 











LIABILITIES. 

Capital paid up, viz., 50,000 shares at £10 per share . ; : - £500,000 0 oO 
Surplus fund, invested as per contra. . ; * . : . 550,000 0 O 
Circulation in notes and drafts . F ‘ R ‘ ‘ 54,767 7 7 
Deposit and current accounts and other tia ‘ ; ; ; ‘ 6,4359758 8 2 
Bills for collection, and rebate on bills carried forward . ; ; 81,896 8 9 

Balance of profit and loss account as below, £ 08093. - 34.5 less 
Midsummer dividend already paid, £50,000 . ‘“ 58,093 7 3 
£7,680,515 11 9 

ASSETS. 


£611,111, 25. 3d. 2$ per cent. consols at has Coming investment of 

surplus fund, as per contra. £550,000 0 O 
Investments in British and Indian Government, securitien, exchequer 

bills, Bank of England stock, Metropolitan Board of Works stock, 

City of London bonds, Colonial bonds, railway, dock, and water 

companies’ debentures and_ stocks, 42,723,277. 55. 4d.; = 


British securities, £67,487. 7s. 11d. 2,790,764 13 3 

Cash on hand, at the Bank of ieee gu ond in hands of Landen agents 
and brokers ; ‘ ° 1,105,338 19 4 
Freehold and leasehold premises a head office ond henianhes = . 158,648 II 7 
Bills discounted, loans, overdrawn accounts, etc. A A = : 3,075,763 7 7 
£7,680,515 11 9 
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PROFIT AND LOSS, 


Dr. 
Expenditure of the head office, branches, and agencies, including 

rent, taxes, licenses, stamps, salaries, London bankers’ meant 

postage, stationery, directors’ fees, etc. . £76,685 12 3 
Midsummer dividend at 20 per cent. per annum, ‘L 50,000 ; ’ Christmas 

dividend at 20 per cent. per annum, £50,000; balance carried to 

profit and loss new account, £8,093. 75. 3@. . ‘ . 7 108,093 7 3 


£184,778 19 6 





Cr. 
Balance from last account . £5,949 13 9 
Gross profit for the year ending 3ist December, 1893, after payment of 

income-tax, and making provision for bad and doubtful debts, etc. 178,829 5 9 


£184,778 19 6 








YORK UNION BANKING COMPANY, LIMITED. 


IN presenting their annual report, the directors have to state that the profits of the bank for 
the past year, after deducting all expenses of management and making full provision for 
bad and doubtful debts, amount to £38,937. 18s. 3¢., which, added to the balance of 
43,077. Os. 10d, brought forward from the previous year, makes a total at the credit of 
profit and loss account of £42,014. 19s, 1d. The shareholders received in August last an 
interim dividend of 5 per cent. on the paid-up capital of £200,000, and the directors now 
declare a further dividend of 12 per cent., making a distribution of 17 per cent. for the year 
(or £34,000 in all), free of income-tax as usual. Of the sum of £8,014. 19s. 1d. remaining, 
44,000 has been added to the guarantee fund, thereby raising that fund to £162,000; and 
44,014. 19s. Id. is carried forward to the profit and loss account of the current year. The 
arrangements for the acquisition of the business of Messrs. Simpson, Chapman & Co., of 
Whitby, referred to in the last report, have been completed, and the results have fully 
answered the directors’ anticipations. They congratulate the shareholders on this extension 
of the bank’s business. In accordance with the authority given to the board by the share- 
holders at their special general meeting on 14th December last, the arrangements for the 
amalgamation of the business of Messrs. Pease & Sons, of Hull and Beverley, with this 
bank were carried out on the Ist of January instant, and the directors are pleased to report 
that all is going on most satisfactorily. The directors have elected Mr. Francis Richard 
Pease to a seat on the board of the bank, and in accordance with the terms of the deed of 
settlement, Mr. Pease’s election now comes up for confirmation. 


Balance= sheet, 31st December, 1893. 


LIABILITIES. 

Capital, viz. :—16,000 shares of £60 each, £12. 10s. paid . £200,000 0 O 
Guarantee fund :—Amount at Ist January, 1893, £1 58,000; transferred 

from profit and loss account, as under, £4,000 P ; 162,000 O O 
Notes in circulation . ‘ ‘ ‘ . 62,985 © O 
Amount due on deposits and current accounts ° . . * 2,200,013 10 7 
Profit and loss account :—Balance from last account, £3.07 3,077. OS. 10d. ; 

net profits for the year, after making full provision for all bad and 

doubtful debts, £38,937. 185. 34.—£42,014, 19s. Id.; Jess interim 

dividend of 5 per cent. paid in August, £10,000 ; ‘transferred to 

guarantee fund, as above, £4,000 —£14,000 . A ‘ - ‘ 28,014 19 I 


£2,653,013 9 8 
eS RRR 
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ASSETS, 

Cash on hand at head office and branches, and with London bankers . £228,581 14 9 
Cash on deposit with bankers and brokers . 470,746 16 3 
Investments in British, Indian and Colonial Sunieniiane ciate 

Corporation of London bonds and _— and Indian ny 

debenture and preference stocks . 499,466 2 0 
Advances on current accounts, mn bills deematel a ‘ae 

securities . ° ° . ° . ‘ 1,415,918 13 7 
Bank premises, at head ollies ond onan P a ‘ . ‘ 28,115 13 I 
Other properties yielding rents . ‘ ° . . . . ° 10,184 10 0 





£2,653,013 9 8 








YORKSHIRE BANKING COMPANY, LIMITED. 


THE directors submit the annexed statement of accounts for the half-year ending 31st 
December last, certified by the auditor. The balance of profits carried forward at 3oth 
June last amounted to £4,223. 18s, 11d., from which falls to be deducted the bonus of 
42,000, voted to the staff by the shareholders at their last meeting, leaving £2,223. 185. 11d 
to be brought into this half-year’s accounts. Including this balance, the profits, after pro- 
viding for bad and doubtful debts, amount to £31,770. 13s. 5@., which the directors 
recommend should be appropriated as follows :—£26,250 in payment of a dividend of 17s. 6d. 
per share, free of income-tax, being at the rate of 14 per cent. per annum; £3,000 to the 
reserve fund, making that fund £213,000; £1,500 in reduction of freehold property and 
furnishings account ; £1,020. 13s. 5d. carried forward to new profit and loss account 


31st December, 1893. 





LIABILITIES. 
Shareholders for capital stock, viz. : -- 30,000 £50 shares £12. 10s. paid £375,000 0 O 
Do. for unpaid dividends . . z : e : : ° : 434 15 oO 
Reserve fund . ; ° 210,000 0 O 
Deposits, credit balances, “in drafts on _—— equee ontentins - 3,952,710 0 9 
Liabilities by endorsement of foreign bills negotiated for customers . 1,177 19 7 
Interest on deposits and rebate of discount . ° : . . . 29,010 13 6 
Notes in circulation . : ° ‘ ° “ : : * = 99,830 0 O 
Profit and loss account : : ; : 4 : ; : ‘ _31,770 " 5 
£ 4,699,934 _8 3 
ASSETS. 

Cash on hand and at call and with banking correspondents . . £366,690 15 11 

Investments, viz. :—English Government securities, £508,025. 45. 9d. ; 

English corporation stocks, £164,540. 1 3s 7d. ; Indian and Colonial 

Government securities, £137,393. 55.3 railway debenture and 
preference and other first-class stocks, £495,181. 185. 3d. ; ‘ 1,305,141 I 7 
Liability of customers on foreign bills per contra i E ‘ 1,177 19 7 
Advances on loans and current accounts, and bills Gane . i 2,926,377 9 5 
Freehold property and aia ‘ : ° - : . " 99,320 12 7 
Stamps on hand . . . ° ‘ . . : : 1,226 3 2 





£4,699,934 2 3 
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Provincial Clearing-house Returns. 





1893. 


BIRMINGHAM. 


LEICESTER. 


MANCHESTER. 


NEWCASTLE- 
ON-TYNE. 











Week ending 


25th February . 


4th March 
11th ‘s 
18th om 
25th ” 
1st April 

8th a“ 
15th os 
22nd ae 
2gth iy, 

6th May 
13th yy 
20th wn 
27th ” 
3rd June 
toth 
17th 
24th 

Ist 

8th 
15th 45 
22nd _ ,, 
29th, 
5th August 
12th aa 
19th 5, 
26th 
2nd 

goth yy 
16th ne 
23rd ae 
30th 

7th 
14th e 
21st am 
28th 


” bad 
4th November . 


11th - 
18th ~ 
25th 

2nd 

gth sy, 
16th 99 
23rd ” 
30th oe 


1894. 

6th January 
13th = 
2oth “ 
27th ws 

3rd February 
1oth os 
17th 45 


September. 


” e 
December . 





682,112 
591,331 
696,038 
966,397 
783,064 
767,296 
764,694 
1,004,041 
731,578 
778,078 
645,550 
958,733 
742,156 
7759535 
866,604 


5575845 


1,034,202 
745,788 
778,677 
777,408 

1,068,578 
786,596 
907,427 





& 
177,623 
253,522 
170, 
149,717 
150,930 
213,153 
150,370 
169,412 
160,465 
192,773 
203,126 
169,875 
192,290 
123,193 
214,773 
164,669 
143,524 
170,518 
186,418 
236,487 
177,767 
164,694 
198,912 
236, 169 
158,609 
159,211 
159,020 
226,759 
167,002 
142,192 
170,900 
194,644 
195,073 
178,463 
1755734 
175,803 
251,911 
154,303 
163,668 
165,923 
219,682 
180,610 
169,675 
182,212 
144,323 


292,694 
183,719 
216,637 
186,149 
342,170 
177,202 
172,596 





& 
161,874 
196,419 
154,838 
144,707 
179,945 
169,240 
180,045 
103,751 
141,735 
162,050 
233,565 
192,924 
153,825 

95,665 
209,281 
140,878 
130,795 
125,651 
217,947 
226,048 
161,658 
161,209 
160,497 
219,100 
128,961 
133,840 
151,934 
181,246 
170,428 
145,059 
116,933 
140,571 
229,588 
163,100 
168,122 
153,401 
209,871 
167,869 
153,971 
148,113 
168,792 
155,390 
147,655 
161,010 
109,630 


292,285 
167,740 
171,021 
151,507 
217,456 
160,149 
175,101 





£ 
2,650,451 
3,219,662 
2,665,704 
2,688,695 
2,253,110 
2,463,419 
2,918,229 
2,762,362 
2,411,394 
3,065,301 
3,467,085 
3,009,722 
2,941,443 
1,679,350 
3,188,775 
3,082,772 
2,920,488 
2,725,562 
327 3,296 
3,706,650 
3,362,548 
2,810,441 
3,059, 186 
3,646,099 
2,818,585 
2,930,178 
2,642,566 
2,865,017 
2,904,285 
2,734,067 
2,614,468 
2,969, 187 
3,640,444 
3,189,580 
2,893,395 
2,943,630 
3,321,399 
3,077,121 
3,048 ,921 
2,716,722 
3,120,585 
3 152,289 
2,97 31437 
3,066,458 
2,632,298 


3»542,987 
35175,507 
3,196,371 
2,964,415 
35745,811 
3,260, 361 
392955715 


4 
518,740 
479, 360 
427,540 
535,910 
387,430 
363,780 
365, 180 
529,809 
513,360 
442,520 
523,580 
526,870 
503,810 
390,480 








527,940 
535,500 
464,240 
480,000 
709,500 
536,890 
525,060 
485,160 
605,780 
645,170 
426,400 


547,950 
558,320 
573,290 
547,750 
527,360 
451,080 
596,920 











Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 
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Notes issued 


1894. 
January 24. 


1894. 
January 31. 


1894. 
February 7. 


1894. 
February 14. 





41,699,960 


442,264,135 


442,660,510 


443,117,130 





Government debt 
Other securities .. 
Gold coin and bullion 
Silver bullion 


411,015, 100 
51434,900 
25,249,960 


£11,015, 100 
51434,900 
25,814,135 


411,015,100 
51434,900 
26,210,510 


411,015,100 
53434,900 
067,130 





441,699,960 


$42,264,135 


442,660,510 


443,117,130 





BANKING DEPARTMENT. 





Proprietors’ capital 
Rest oe 
Public deposits 

Other deposits 

Seven-day and other bills 


Government securities .. 
Other securities .. 


Notes es oe 
Gold and silver coin 


1894. 
January 24. 


1894. 
January 31. 


1894. 
February 7. 


1894. 
February 14. 





414,553,000 
3,463,675 
5,813,346 

29,396, 
189,470 


414,553,000 
3453,858 
6,303,818 

29,458,831 
184,746 


414,553,000 
31512,720 
712795773 

27,338,472 
198,976 


414,553,000 


27,839,488 
174,811 





453416,100 


45319541253 


452,882,941 


454,169,554 





49,300,317 
24,794,042 
17,126,170 

2,134,971 


48,960,317 
25,254,840 
17,526,585 

2,212,511 


9,030,458 
23,418,854 
18,196,670 

2,236,959 





49,288,583 
23,612,028 
18,963,380 

2,305,563 














4531954,253 


| £52,882,941 


| £54,%69,554 








THE EXCHANGES. 





Lonpon— 


Amsterdam, short ee 

Ditto months .. 
Rotterdam, ditto 
Antwerp and ante ditto 
Paris, short 
Ditto, months . 
Marseilles, ditto 
Hamburg, ditto .. 
Berlin, ditto 
Leipsic, ditto .. 
Frankfort-on- ie, ditto 
Cae . 

o} en, ditto 
Stockholm, itto 
Christiania, ditto in 
Vienna, ditto .. os 
Trieste, ditto 
Zurich and Basle, “ditto 
Madrid, ditto .. ee 
Cadiz, ditto 
Seville, ditto 
Barcel ditto .. 


Genoa, cot, Milan, Leghorn, ditto 
Venice, d itto 
Naples, ditto 

alermo and Messina, ditt 
Lisbon, go days 
Oporto, ditto 
Calcutta, demd. 
Calcutta & Bombay, 30 days 
New York (Gold) emd. 


1894. 
January 23. 


1894. 1894. 
January 30. | February 6. 


1894. 
| Fourey 13. 


1894. 
February 20. 








1t 








i 


20 
36% 
36t 
59 














PRICES OF BULLION. 





| 


Foreign Gold in Standard) 
Silver in Bars ( (Sta ) 
Mexican Dollars . 





Per Oz. 
4s a. 
317 9 
° 2 2 68 


Per Oz. 
ia & 
i 
o 2 6} 
o 2 6 





P 
4 
3 
° 


er 
s. 
17 
2 
2 
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Bank of England.—Analysis of 


Returns. 





Notes in 
Circulation. 


Coin 
and Bullion 
in Issue 
Department. 


Proportion 
of Coin and 
Bullion to 
Circulation 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
in Banking 
Department 








1893. 
February 22 
March : 


15 
22 


Sept. 


October 


5 
November 1 
8 


15 
22 


29 
December 6 
13 
20 
27 





£ 
24,511,490 
24,860,490 
24,567,560 
24,498, 320 
24,443,705 
25,562,525 
25,694,460 
25,472,105 
2553559435 
25,608,880 
26,149,425 
26,340,755 
26,589,590 
26,722,940 
26,904,430 
26,536,065 
26,249,680 
26,143,410 
25,569,295 
27,481,955 
26,920,890 
26,705,510 
26,829,925 
27,159,895 
27,066,485 
26,636,680 


25,495,505 
25,869,975 
26,561,500 
26,405,260 
26,279,705 
26,043,260 
26,298,680 
25,964,040 
25,797,305 
25,216,725 
25457;905 
25,321,795 
25,110,570 
25,301,715 
25,451,215 


25,748,110 
2553525155 
25,027,760 
24,753,790 
24,737,550 
24,463,340 
24,153,750 





25,500,500 
25,326,570 
25,296,980 
2553339415 
25,199,040 
24,502,610 
23,810,635 
2357332435 
23,772,860 
23, 586,240 
23,019,205 
22,278,425 
21,736,760 
22,293,295 
24,323,405 
25,683,470 
27,554,085 
27,813,035 
28,283,780 
27,945,965 
27,850,580 
275744530 
27,799,615 
25,806,515 
23,384,995 
23,630,115 
23,008, 505 
24,143,635 
24,454,160 
25,044,900 
25,510,355 
25,763,470 
24,861,150 
24,530,520 
24,485,870 
24,488,710 
23,943,835 
23,578,075 
23,459,200 
23,619,345 
23,726,635 
23,582,770 
2357575325 
23,141,145 
22,505, 130 


22,882,720 
2357959535 
24,510,280 
25,249,960 
25,814,135 
26,210,510 
26,667,130 








11,227,252 
11,218,490 
11,218,490 
10,914,871 


11,208, 101 
11,208, 101 
11,208,017 
11,208,017 
11,208,017 
11,208,017 
13,207,044 
13,707,044 
13,707,044 
13,507,044 
13,107,044 
13,104,453 
13,104,453 
12,414,595 
12,132,232 


8,887,512 


10,387,433 
11,760,317 
10,760,317 
9,360,317 
8,960, 317 
9,030,458 
9,288,583 


& 
25,023,336 
25,601,718 
24,630,857 
2595775706 
26, 320, 127 
29,478,795 
27,024,083 
25,168,263 
24,305,511 
255 503,043 
27,7 36,068 
28,173,156 
30,087,086 
29,105,279 
28,470,974 
26,438,839 
26,234,158 
26,277,213 
26,200, 109 
29,036,465 
25227,414 
25,139,031 
24,955,663 


23,993,423 
23,113,937 
24,037,429 
24,299,677 
24,485,357 
24,176,633 
24,717,504 
24,418,318 
24,959,095 
24,661,590 
25,395,122 
24,845,652 
23,764,375 
23,673,404 
24,458,173 
23,611,464 


29,384,504 
25,712,643 
25,206,720 
24,794,642 
25,254,860 
23,418,854 
23,612,028 








£ 
8,271,737 
8,748,960 
9,063,623 
9,467,725 
10,917,411 
10,439,377 
7,077,816 
51930,827 
5,818,924 
5.244,685 
5,209,280 
5,884,905 
6,837,022 
7,015,936 
7,198,584 
7,064,500 
7,446,622 
712735349 
7,378,969 
5,881,295 
55493668 
4,999,233 
4,690,075 
4,161,475 
3,704,247 
3,772,068 
4,362,905 
4,068, 353 
39315, 567 
3,336,137 
4, 108, 198 
4,259,184 
6,532,895 
3,592,609 
4,338,957 
4,525,655 
45336,252 
4,043,535 
4,001,094 
3,994,874 
4,192,864 
3793,886 
3,902,548 
4,323,784 
4,483,679 


6,237,235 
4,899,202 
59327064 
5,813,346 
6,303,818 
7:279,773 
8,086,453 
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Bank of England.—Bnalysis of Returns. 





Other 
Deposits. 


Bank 
Post Bills. 


Total Deposits 
and Bank Post 
Bills. 


| Proportion 
of R 


eserve 


to 
Liabilities. 


Rate of 
Discount. 

















£ 

28,909,724 
28,267,984 
27,258,484 
27,716,147 
27,254,537 
28,926,102 
29,544,009 
29,227,918 
28,627,298 
29,784,584 
30,858,241 
29,742,334 
29,900,024 
29,211,127 
30,312,685 
30,089,386 
31,715,675 
32,248,778 
32,159,316 
36,944,322 
34427,404 
351037,231 
34,866, 

32, 104,802 
30, 101,144 
30,474,827 
28,843,501 
29,045,103 
28,748,729 
29,925,914 
29,789,089 
29,056,201 
29,872,867 
325314,292 
32,092,202 
31,537,950 
31,392,588 
30,674,268 
29,418,782 
28,792,105 
29,094, 307 
28,027,924 
28, 385,064 
27,702,485 
29,284,817 


31,152,556 
31,350,264 
30,426,228 
29,396,609 
29,458,831 
271338:472 
27,839,488 





& 


200,794 





£ 
375376,035 
37,193,687 
36,522,901 
371368,359 
38,325,137 
39,529,228 
36,797,400 
359333227 
34,618,080 
35,192,691 
36,281,717 
35,812,600 
36,915,664 
36,399,827 
37,674,633 
3753739381 
395357 :026 
39,705,236 
39,717,887 
43,054,497 
40, 134,798 
40,188,723 
39720,452 
36,461,809 
33,995,613 
34,417,331 
3323955260 
33,280,226 
32,260,831 
332454408 
34,057,763 
33»460,695 
36,585,081 
36,104,191 
36,587,043 
36,209,366 
35,896,080 
34,888,682 
33,583,581 
32,943,924 
33:431,561 
31,989,741 
321444,273 
32,177,485 
33,898,952 


375253979 
36,405,304 
3519341788 
3593991425 
359475395 
34,317,221 
36,100,752 





£ 
19,176,014 
18,623,541 
18,926,728 
19,138,111 
19,078,761 
17,121,861 
16,246,558 
15,804,852 
16,770,355 
16,150,168 
15,010,820 
14,115,445 
135323»312 
13,794,095 
15,647,318 
17,399,358 
19,596,705 
19,911,523 
20,004,713 
18,7 13,422 
19,113,811 
19,279,065 
19,197,646 
16,813,272 
14,615,974 
15,069,333 
15,015,662 
16,059,221 
16,551,930 
17,584,596 
18,330,651 
18,147,668 
16,654,493 
16,494,589 
16,644,934 
16,968,514 
16,128,090 
16,079,525 
16,266,797 
17,132,191 
ssghtcks 
16,806,087 
17,191,367 
16,149,764 
154875297 


15,551,479 
16,911,835 
17,962,795 
19,261,141 
19,739,096 
20,433,629 
21,205,943 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 
(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 





AVERAGE AMOUNT. 





NAME OF BANK. a 


Jan. 27. 








& & 
Ashford Bank . ° ° 11,849 4,958 
Aylesbury Old Bank . 48,461 8,021 

Baldock and ‘Sagan Bank 37,223 4 
Banbury Bank . > 43,457 6,610 
Banbury Old Bank . . . 555153 6,979 
Bedford Bank . 34,218 14,452 
Bedfrdshr. ,Leighton ‘Buzzard Bk. 36,829 14,848 
3 Bicester and Oxfordshire Bank . 27,090 8,66 860 
Buckingham Bank . ° . 29,657 8,006 8,354 
Bury and Suffolk Bank . 82,362 16,134 
Cambridge eo Bk. 49,916 21,677 
Canterbury Bank . 33,671 6,762 
City Bank, Exeter . ° ° 21,527 4,812 
Colchester Bank. ° : 25,082 9,972 
Darlington Bank. ° 86,218 42,014 
Derby Bank—Smith & Co. . 41,304 5,188 
Dorchester Old Bank ‘ ° 48,807 18,125 
East Riding Bank . ° ° 53392 36,392 
Exeter Bank . ‘ . ° 37 894 9,779 
Faversham Bank . 6,681 
Grantham Bank—Hardy & Co. 30,372 
Hertfordshire, Hitchin Bank . 38,764 
Hull & Kingston-upon-Hull Bk. 19,979 
Huntingdon Town & County Bk. 56,5901 
Ipswich Bank . ° 27,689 
Ipswich & Needham Market Bk. 80,699 
Kington and Radnorshire Bank 26,050 
Leeds Old Bank. 130,757 
Leeds Union—W.W. Brown&Co. 37,459 
Leicester Bank . 32,322 
Lincoln Bank . 100,342 
Llandovery Bk. & Llandilo Bk. 32,945 
Lymington Bank 5,038 
34 Lynn Regis & Lincolnshire Bk. 42,817 
35 Monmouth Old Bank. . 16,385 
36 Naval Bank, Plymouth . . 27,321 
37 Newark Bank : ‘ 28,788 
38 Newark and Sleaford Bank 51,615 
39 Newbury Bank ° . 36,787 
40 Newmarket Bank . 23,098 
41 New Sarum Bank—Pinckney 
Bros. (now Salisbury Old Bk.) 15,659 
42 Norwich and Norfolk Bank .| 108,720 
43 Nottingham Bank . ° . 31,047 
44 Oxford Old Bank . > 345391 
45 Oxfordshire, Witney Bank . 11,352 
46 Pease’s Old Bank, Hull . . 48,807 
47 Reading Bank—Simonds & Co. 375519 





























WEEKLY RETURNS OF BANKS OF ISSUE. 











NAME OF BANK. 


Authorized 


AVERAGE AMOUNT. 





Issue. 


Jan. 13. 


Jan. 20. Jan. 27. 





48 Reading 


Bank — Stephens, 
Blandy& Co. . . 
Richmond Bank, Yorkshire 
Royston Bank 
SaffronWalden&North Essex Bk 
Scarborough Old Bank . 
Tring Bank and Chesham Bank 
Uxbridge Old Bank . 
Wallingford Bank . 
Wellington Somerset Bank 
West Riding Bank . 
Weymouth Old Bank 
Wisbech and Lincolnshire Bank 
Worcester Old Bank ° . 
Yarmouth and Suffolk Bank 


Yarmouth,Norfolk & Suffolk Bk. 


TOTALS 


& 




















18,956 
5,082 
13,180 


15,538 
16,817 


39745 


742,145 











BANK OF FRANCE.—[In £’s sterling—oo,o00’s omitted.] 





Cash. 
ts: ae 





Date 1893-94. éoa 


Silver. 


| Circula- 
tion. 


Public 
Deposits. 


Private 
Deposits. 











| January 

| February 
| ” 

” 


~ February 
” 
” 


18 
2 


5 
I 
8 


15 


16, 1893 
18, 1892 
19, 1891 


£68,0 
yt 
68,1 
68,3 
68,3 


45,3 
50,4 
52,4 
59,5 
50,6 


4i4454 
142,6 
14453 
141,6 
141, 


41551 
14,6 
13,6 
13,5 
13,2 








465,2 
555% 
48,7 





450,5 
54 
4957 








| £13457 
123,7 
125,8 





41755 
15,6 
13,6 








BANK OF GERMANY.—[In 4’s sterling—ooo’s omitted.] 





Date 1893-94. 


Cash. 


l 
| Discounts, 


Notes, 


Current 
Accounts. 








425,709 
27,003 
32,199 
26,638 
24,266 
23,942 
24,152 

| 24,208 


447,441 
49,978 
55,504 
53,633 


421,587 
20,250 
18,665 
16,570 
16,761 
19,526 
20,453 
21,371 








| £24,189 
| 24,57 
| pose: || 











421,434 
24,556 
19,514 











WEEKLY RETURNS OF BANKS OF ISSUE. 
JOINT STOCK BANKS. 





AVERAGE AMOUNT. 


Authorized 
NAME OF BANK. 





Jan. 13. Jan. 20. Jan. 27. 


a & & 4 & 

1 Bank of Whitehaven, Limited . 32,681 10,473 10,160 10,550 
2 Barnsley Banking Co., Limited 9,563 4,963 4,764 5,038 
3 Bradford Banking Co., Limited 49,292 17,834 175755 16,958 
4 Bradford Commercial Banking 

Co., Limited ‘ ° 20,084 16,293 16,144 15,926 

5 Burton Union Bank, Limited x 60,701 17,540 16,333 15,878 16,798 
6 Carlisle & Cumberland Banking 
Company, Limited . 25,610 25,037 25,627 26,113 25,413 

z Carlisle City & District Bk., Ltd. 19,972 19,070 18,952 19,615 19,151 
8 County of Gloucester Banking 
Co., Limited ; ‘ «| 144,352] 371204 36,771 35,085 34,605 

9 Cumberland Union Banking 
Co., Limited ‘ 355395 32,680} 33,863] 34,842 34,418 

10 Derby&Derbyshire Bkg. Co. La. 20,093 6,211 6,483 5703 539845 
11 Halifax and Huddersfield Union 
Banking Co., Limited . . 445137 11,367 11,817 11,767 11,521 
Halifax Commercial Banking 
Co., Limited 135733| 9,077 8,372 8,425 8,875 
Halifax Joint Stock Banking 
Co., Limited 18,534] 14,603] 15,155] 14,204] 13,649 
Huddersfield Banking Co., Ltd. 375354 24,484 24,184 23,704 25,292 
Hull Banking Company, Limited 29,333 28,355 27,500 26,360] 26,575 
Knaresborough & Claro aegis 
Company, Limited . 28,059 173445 17,573 17,388 16,370 
Lancaster Banking Company . 64,311 50,558 50,273 48,243 48,276 
Leicestershire Banking Co. , Ltd 86,060} 29,026] 28,350] 28,416] 27,799 
Lincoln & Lindsey Bkg. -Co., Ltd 51,620 43463 439854 44,298 43,836 
Moore & Robinson’s Notts. 
Banking Company, Limited. 35,813 13,786 13,513 13,031 14,109 
North & South Wales Bank,Ltd. | 63,951] 37,820] 35,395] 34:652| 33,817 
Nottingham and Notts, Banking 
Company, Limited . 29,477| 20,465] 20,393] 20,275] 20,425 
Pares’s Leicestershire Banking 


Co., Limited ° 59,300 25,310] 24,979 24,965 24,007 
Sheffield and Hallamshire Bank- 


Company 23,524 9,543 95345 9,107 9,263 

Shef eld and Rotherham Joint 
Stock Banking Co., Limited. 52,496 14,899 14,427 14,519 145353 
Sheffield —- Co., Limited 35,843 16,725 16,443 16,491 15,635 
Stamford, Spalding and Boston 
Banking company, Limited . 55,721 36,148 35,281 35,217 33,666 
Stuckey’s Banking Co., Ltd. . | 356,976] 142,794] 140,920] 138,531] 135,745 
Swaledale and Wensleydale 
Banking Company, Limited. 54:372| 41,870] 41,520] 40,679) 38,215 
Wakefield and Barnsley Union 
Bank, Limited . 14,604 10,169 95705 9,392 9,746 

31 West Riding Union Bkg. Co. La. 34,029 155134 14,735 14,081 14,703 
32 Whitehaven Joint Stock Bank- 
ing Company, Limited. ‘ 31,916 18,905 18,715 19,145 19,475 

33 Wilts & Dorset Bkg. Co., Ltd. 76,162 54,714 52,669 1,932 52,170 
34 York City&County Bkg.Co. ,Ld. 94,695 | 84,891 85,768 4,690} 85,360 
35 Yorkshire Banking Co., Ltd. . | 122,532] 102,523| 103,029] 100,396] 99,538 
36 York Union Banking Co., Ltd. 71,240| 66,711] 66,273] 64,569] 64,649 








TOTALS . _ . |2,003,535 |1,128,090 |1,117,040 |I, 100,785 |1,090,714 
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State of the Fired Fssues in Great Britain and Freland. 


Amounts authorized by the Acts of aaa and — _— 

England— Bank of England. . ° ° . 414,000,000 
ee 207 Private Banks . . ° ‘ ° . ° ° + 53153:417 
~ 72 Joint Stock Banks . i é 3 . e ‘ ° + 3,478,230 

Scotland— 19 Joint Stock Banks . " ; : ‘ ° ‘ ‘ + 3,087,209 

Ireland— 6 Joint Stock Banks . ‘ ‘ ‘ . ° ° < + 6,354,494 


: : “ £32,073,350 
Add, Increase, since, in authorized amount of Bank of England :— 

1855—Dec. 7th. ; ‘ . - £475,000 

1861—July roth. ° ° ° . 175,000 

1866—Feb. 21st . ° . . 350,000 

1881—April Ist. ‘ . 750,000 

1887—Sept. 15th . . . ° + 450,000 

1889—Feb. 8th . ° ° . 250,000 

—_ 2,450,000 


Deduct, Lapsed Issues— 43415235350 
England—138 Private Banks . ; . ‘ ° « 2,731,473 
* 36 Joint Stock Banks . ‘ ‘ . + 1,474,605 


£4,206, 168 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining issue 
of the Ayrshire Bank) . : . > 4337:938 
City of Glasgow Bank . ‘ . ° 72,921 


4,617,027 
£29,906, 323 





a 
vw 


Summary of Present Fixed Fssues. 


England— Bank of England. . ° & 16,450,000 
~ 62 Private Banks . . ° ° ° ° 2,421,944 
36 Joint Stock Banks . ° > ° ° . ° + 2,003,535 
Scotland— _ Joint Stock Banks . . . ° . ° + 2,676,350 
Ireland— 6 Joint Stock Banks . . ° ° ° ° - 6,354,494 


$29,906,323 


Nore.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was, at that date : . . a ° 207 

Diminished in number by amalgamation . ° . . ee 

Lapsed Issues. ° ° ° ° . ° - 138 


The number of Joint Stock Banks authorized to issue their own notes by ™ same 
Act, was at that date ° ° ° ° 


The number of Banks authorized to issue their own notes in ne y the Act 
of 1845, was . . ° 

Diminished in number ‘by amalgamation ° 

Lapsed Issues, as stated above . ° ° 





CIRCULATION RETURNS. 





Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING FEBRUARY 3RD, 1894. 








Fixed Issues.| Jan. 13. Jan. 20. Jan. 27. | Feb. 3. 
; & £ & £ & 
62 Private Banks " + | 25,421,044 7775104 761,230 746,178 742,145 


36 Joint-Stock Banks . «| 2,003,535 | 1,128,090 | 1,117,040| 1,100,785 | 1,090,714 























98 Totals . «| 4,425,479 | 1,905,194 | 1,878,270 1846,965 | 1,832,859 





Average Weekly Circulation of these banks for the month am as above :— 








Private Banks ‘ ° . ° ° is ° . £756,664 
Joint-Stock Banks . i . ° . ° ° ° ° . ° 1,109,157 
Together ‘. 41,865,821 
On comparing these ammnte with the ‘ees he the previous —N an 
show :— 
Decrease in the notes of Private Banks . . ‘ . ‘ i ‘ 441,798 
Decrease in the notes of Joint-Stock Banks . . . . . ° 17,588 
Total Decrease on the month . ‘ ‘ . £59,386 
And, as compared with the conveaponding period of last year: —_ 
Decrease in the notes of Private Banks . . % ° £142,756 
Decrease in the notes of Joint-Stock Banks. . ‘ ‘ : . 33942 


Total Decrease as compared with the corresponding period of last year . £176,698 
The following is the comparative state of the circulation as regards the Fixed 


Lssues :— 
The Private Banks are Je/ow their fixed issues . : . ‘ . - £1,665,280 
The Joint-Stock Banks are de/ow their fixed issues . ° . ° . 894,378 
Total de/ow their fixed issues . . . . . ‘ = = » £2,559,658 





_™ 
> 


Summary of Frisb and Scotch Returns 
To JANUARY 27TH, 1894. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. :— 


Average Circulation of theIrsh Banks . . 0. 0. Ow kts 46,332,159 
Average Circulation of the Scotch Banks ° ° ° ° ° + 6,220,523 
Together . . +  « £12,552,682 
On comparing these cmente with the nae ter on previous mnuthh, diy 
show— 
Decrease in the Circulation of Irish Banks. ° ° . . ‘ £203,836 
Decrease in the Circulation of Scotch Banks . eo wey & 603,652 
Total Decrease on the month . . ° : . - £807,488 
iy And as compared with the corresponding month a last itt 
if Jncrease in the Circulation of Irish Banks ‘ “ . i £245,260 
i Jncrease in the Circulation of Scotch Banks . . - . . . 61,479 





Total Zncrease as compared with the corresponding period of lastyear . £306,739 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint-Stock Banks . ° . . . . . ‘ £6,354,494 

Scotland, 10 Joint-Stock Banks . ° . . i ‘ . ° 2,676,350 

Together 16. . . . . . . ‘ m . - £9,030,844 
The Actual Circulation compared with the above gives the following results :— 

Irish Banks are de/ow their fixed issues . ° . ‘ . ‘ £22,335 

Scotch Banks are adove their fixed issues. . : . . . 35445173 

Total above fixed issues . . . . ' : : R . £3521,838 


Average amounts of Gold and Silver coin held by these Banks during the past month :— 


Gold and Silver held by the Irish Banks. a 43,163,086 
Gold and Silver held by the Scotch Banks . . > : . ° 4,851,702 
Together . ‘ ; . . . . » . £8,014,788 


Being a decrease of £98,475 on the part of the Irish Banks, and a decrease of £308,034 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 
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Circulation of the United kingdom 
To FEBRUARY 3RD, 1894. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 




















January. February. Increase. | Decrease. 

Bank of England (month ending 4 4 4 £ 
February 7th) . ~. + | 25,463,299 | 24,700,735 | 762,564 
Private Banks . . . . 798,462 756,664 ee 41,798 
Joint-Stock Banks . . ° 1,126,745 1,109,157 re 17,588 
Totalin England . ‘ - | 27,388,506 | 26,566,556 ie | 821,950 
Scotland . . . . 6,824,175 6,220,523 ss | 603,652 
Ireland . ‘ + ° ‘ 6,535,995 6,3325159 | | 203,836 
United Kingdom - «| 40,748,676 | 39,119,238 Net decrease. 1,629,438 














As compared with the corresponding period of last year, the Returns show a decrease in 
the Bank of England circulation of £468,189, a decrease in Private Banks of £142,756, 
and a decrease in Joint-Stock Banks of £33,942; in Scotland an increase of £61,479, 
and in Ireland an increase of £245,260, thus showing that the month ending February 3rd 
as compared with the corresponding period last year, presents a decrease of £644,887 
in England, and a decrease of £338,148 in the United Kingdom. 


The Returns of the Bank of England for the month ending February 7th give an 
average amount of Bullion, in both departments, of £27,599,900. On a comparison of 
this with the Return for the previous month, there appears to be an increase of £2,561,508, 
and as compared with the corresponding period of last year, an increase of £1,678, 522. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending January 27th was £8,014,788, being a decrease of £406,509 as com- 
pared with the Return of the previous month, and an increase of £188,220 as compared 
with the corresponding period of last year. 
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$risb and Scotch Circulation Returns. 


AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE FouR WEEKS ENDED SATURDAY, THE 27TH JANUARY, 1894. 


IRISH BANKS. 















































Average Circulation during ‘ond Weeks ee. 
Authestnnd ending as above and Silver 
NAME OF BANK. Circulation. during Fout 
As and, | Under £5. | Totals, | Weeks ending 
£ & £ £ 
1 Bank of Ireland. 3+738,428 || 1,595,875 | 922,575 | 2,518,450 | 583,362 
2 Provincial Bank of Ireland || "927,667 333»719 | 403,649 | 737,368 | 347,573 
3 Belfast Bank . 281,611 320,251 276,895 597,146 | 411,344 
4 Northern Bank” 243,440 || 259,273 | 2733777 | 533,050 | 429,085 
5 Ulster Bank . 11,079 || 409,740 | 345,581 755;321 580,845 
6 The National Bank 52,269 724,780 | 466,044 | 1,190,824 805,877 
ToTALs (Irish Banks) 6,354,494 || 3,643,638 | 2,688,521 | 6,332,159 | 3,163,086 
SCOTCH BANKS. 
| 
1 Bank of Scotland . 3432418 || 284,322 | 653,004 | 937,326 | 790,549 | 
2 Royal Bank of Scotland . 216,451 257,092 567,602 825,294 | 741,726 | 
3 British Linen Company . 438,024 215,911 538,932 754,843 522,970 | 
4 Comcl. Bank of Scotland 374,880 229,893 586,353 816,246 581,784 | 
5 National Bk. of Scotland 297,024 199,600 514,301 713,901 610,300 
6 Union Bank of Scotland . 454,340 240,154 | 565,691 805,845 595,416 
7 Aberdeen Town&Cy. Bk. 70,133 116,182 145,329 | 261,511 229,573 | 
8 N.ofScotland BankingCo. |} 154,319 171,965 | 204, 376,826 | 265,41 
9 Clydesdale Banking 274,321 195,004 | 422,382 | 617,386 | 438,91 | 
10 Caledonian Banking Co. 535434 43,931 67,414 | 111,345 75:953 | 
| 
Torats (Scotch Banks) . || 2,676,350 || 1,954,654 | 4,265,869 | 6,220,523 | 4,851,702 | 











Bills on $ndia. 



































Councit Bits. TELEGRAPHIC TRANSFERS. 
1894. 
Average. Minimum. Average. Minimum. 
se @&. es & s. @. Ss. 
January 24th _ — — ~ 
I 2°375 I 2°375 
January 31st. ° to 1 2g to r= 
I 2°460 I 2°378 
February 7th ° . _ _ I 2°03125 1 24 
1 175 :* @e5 
February 14th to 1 1} to 0 
1 1781 1 1766 
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BANKS. 
No, of Shares | Dividend. NAME. Paid. —¢ 
mp0,000 ¥ ngl —— A., N ry 1 paid ’ : 
50,000 2, O- tine 08. 1 to 50,000 iss. at mM., val 5 2 
150,000 8 fi. Angle Atetian (P “Einited onthe ; re we 120 fi. r2t 
ae uh —— ifornian, ‘ ~ ae = to = 
000 ng! st ee ee oe ee 5 4 
60,000 3/6 Anglo- ay ony Limited... ae st és a 7 72 
10,000 2/4t Ato Limited . ws ee i oe cn 6 7 
40,000 6/3 Bank of Africa, Limited .. oe se ee oe “ 6t 7 
40,000 30/ Bank of Australasia . ei =a o 40° 74 
30,000 16/ Bank of British Columbia, Nos. 1 to 30,000 oo oe _ 20 33 
20,000 35/ Bank of British North America .. 5° 7 
199,875 2/ Bank of China, Japan and Sts., Lim., 1 589, ‘Nos. tyasrt to “ 
66,125, and ror,126 to 145,839 — — ° 35/- 2tdis. 
100,000 3/6 Bank of Constantinople oe ue -“ 6 3 
20,000 §/3 Bank of Egypt, Limited .. we oe oe wih ; 12} 14 
80,000 |*15% peran.| Bank of Li 1, Limited ou 412. 108.) 37% 
62,500 25/ Bank of New South Wales (on London Reg., 5,625 ‘Shares) 20 46 
18,177 - Do. Do. New (6,019 Z Register) .. 20 46 
100,000 2/74 Bank of New oe (on London Reg., 27,601 Shares) st 4t 
50,000 3/9 Do. New Shares (LZ. Reg.), Os. —_ to 125,000 7 64 
50,000 6/ Bank of Roumania .. 6 63 
100,000 2/6 Bank of Tarapaca and London, Limited 5 2t 
_ _- Bank of Victoria, Limited (on London Reg. 26, 6 Shares) _ _ 
122,500 s/ The a District and Counties Banking vee 4 of 
50,000 8/ British Bank of South America, Limited 10 Ir 
93,250 16/ Capital and — Bank, Limited, Nos. 1 to > 93,250 we 10 33 
40,000 14/ Chartered of am Australia = - ina oh 20 20% 
100,000 1o/ City, Limited . ae a oe 10 19¢ 
20,000 30/ Colonial 30 39 
- —_ Commercial Bank of Australia Ld. (on L Lon. Reg. 27,600 Shs. ) — - 
200,000 3/74 Consolidated, Limited 4 7 
13,505 12/6 Delhi and London, Limited 25 144 
— - English, Scottish and Australian Chartered, Nos. 1 to "45,000 - - 
40,000 5/ German Bank of London, Limited 10 toxd 
80,000 20/ Hong-Kong & Shanghai Bk. Corp. (Lon, Reg., 44,000 Shs.) 28h 30 
99,800 s/ Imperial Bk. of Persia, Nos. o-aEaS aon a. ) 10 34 
500,000 14/ Imperial Ottoman . BE we To 14 
20,000 7/6 International Bank of London, Limited. me - a 15 9 
12,620,4, 12/6 Ionian .. “ on “* +e 25 134 
30,000 124 % Live: i Union Bank, Limited :. ee os ~“ ~-) oo 52 
208,250 12/ Lloyds, Limited - a a a “i 8 2s5txd 
75,000 10/ London and Brazilian, Limited me ee oa ~ <a to 15¢ 
100,000 44/ London and County, , Limi oe oe 20 89xd 
655456 18/9 London and Midland, Teed, Nos. 1 to 65,456 aie et 12t 36 
100,000 8/6 London and Provincial, Limited, Nos. 1 to 100,000... oe 5 194 
60,000 25/6 London and River Plate, I Limited, Nos. 1 to 60,000 .. 15 26 
70,000 4/28 London and San Francisco, Limited . 7 6 
30,000 20/ London and South Western, Limited, Nos. 1 to 30,000 20 43%xd 
140,000 24/ London and Westminster, Limited 20 55 
80,000 3/ London Bank of Mexico and S. America, la., Nos. 1 to Bo,000 5 3 
oe - London Chartered of Australia .. ee ee _ _ 
120,000 15/ London Joint Stock, Limited . ee ~~ we 15 31 
25,000 9/7 London, Paris and American Bank, Limited ee, a ‘ 16 24 
50,000 | r5% per an.| Manchester and County Bank, Limited.. 4 53exd 
100,000 20/ Manchester and Liverpool District Banking Co., Limited : 10 46¢xd 
75,000 1/23 Merchant, Limited 4 2 
90,000 10/6 Metropolitan Bank of England & Wales, La., Nos. rto 90,000 5 1st 
150,000 9/ National, Limited. 10 tot 
- — National Bank of Australasia (on “Lon. Reg. a 26 1797 Shares) _ — 
200,000 5/6 National Bank of Mexico .. $40 8 
100,000 1/3 National Bank of New Zealand, Limited, Nos. 1 to ‘o0}000 2t I 
40,000 18/10f National ar “we of England, Limited’... oe 10} 424 
215, 21/ Do. do. do. on wie we 12 434 
60,000 1s North and me Wales Bank, Limited . o. ee o—} i 33 
40,000 5/3 North Eastern, Limited 6 11% 
50,000 19/ Parr’s Banking Co. and the Alliance Bk. ,La., Nos. 1 to 50,000 20 73 
5,915 15 a — — — Ordinary, #100 os 25 80 
2,000 10 “ae ow -~ 25 52 
4°, 12/6 Provincial bs ireland. ‘ imited * - £12. ros. 24 
- _ Queensland National, Limited (on Lon. ‘Reg, 42,776 Shares) _ _ 
42,000 35/ Standard of South Africa, Limited, Nos. 1 to 40,000 . 25 55 
60,000 20/ Union of Australia, Limited 7 — Reg., ayer Shares). 25 46 
750,000 4% Do. 4% Inscribed Stock Bepocts 100 102 
110,000 15/6 Union of London, Limited ie es be 153 32% 
24,975 4/ Union Bank of Spain and England, Limited :: we “ 10 2} 




















* Including bonus. 
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INSURANCE. 
Prices 
from January 2 to 
Shere. | dend. NAME, Paid. | Quotation, | February 16. 
Highest. | Lowest. 
| 
8 6d. | Albion Fire arene Someta, Limited, Nos. r | 
to 100,000 in oa g = = 
20 4/ Alliance Assurance ne oe wa .. | 42 4/ 9 ors 8h 
100 10/ Alliance aera Limited ee oe ee a 25 41 41 4° 
5° s/ Atlas iced ate) ee a oe art —_ _ 
20 12/ British and Foreign Marine, Lim., Nos. 1 to 67,000 4 22 att 21} 
10 — British Law Fire, Limited, Nos. 1'to 100,000 os | I I 3 
25 7/6 | Clerical, Medical and General Life a | £2 t0/ 17 -_ 
5° /6 | Commercial Union, cerita Nos, 1 to dane -| 5 31 3 28 
100 ro | County Fire -| 8 | 1528 a 
50 2/6 | Eagle | 43 48 48 
to 4/ a loyers’ ‘Liability Assurance Corporation, Lim., ™ | 
0S. I to 75,000 2 34 aft 38 
100 21/ Equity and Law Life 6 22 22 22 
100 7/6 | General Life Pee, wet ie wi 5 12 1215 12} 
10 2/6 | Guardian Fire and Life. 5 94 98 8? 
20 1o/ Imperial, Limited. . 5 26 264 23¢ 
20 5/6 | Imperial Life 4 Z 63 
15 5/ Indemnity Mutual Marine, Limited | 3 53 84 6 
20 2/ Lancashire, Nos. 1 to 136,493 - o at o~ 2 5 — _ 
100 17/6 Law Fire ... 2t 15 15 14% 
10 6d. | Law Passentee & Trust Soc., Ld., Nos. 1 to oo,o00 I 14 1% 1). 
20 1o/ Law Li 20 24 24 oat 
To 2a/ in, Union & Crown Fire and Lite, Nos. to uk 12/ st 5 st 
Stock 1% do. & Bienes toc! 100 105% -- - 
50 14/ ses and General Life . : 8 14 — _ 
8} 1/3 | Lion Fire, Limited “ 13 4 - - 
Stock | 10/ Liverpool, London yy Globe Fire and Life 2 44 ae 42 
aa 10/ Do. (Globe Ar Annuity) . _ 29% _ -- 
25 15/ London .. os 124 50 so} 47% 
25 3/ London and Lancashire Fire |. la ~ an 2t 16 144 14% 
10 2/ London and Lancashire Life .. a me 2 4 _ _— 
20 2/ London and Provincial Marine, Limited *. oil 2 2 2}i 2 
5 2/ London Guarantee and Accident, Limited .. | 2 7 = = 
25 7/6 | Marine, Limited . a | 44 314 312 308 
10 2/ Maritime, Limited, Nos. 1 to §0,000 . ow = 2 4 _ _ 
10 1/6 | Merchants Marine Limited ".. at a}xd ars ar 
10 2/42 | Mortgage Insurance Corporation, Nos. 51 to 71,552 | 5 _ — _ 
10 3% | National Marine, Limited, Nos. 1 to 50,000 m | 2 4 _ 
25 1o/ North British and Mercantile, Nos, 1 to 110,000 | 6} 38 34 324 
Too 20/ Northern, Nos. 1 to 30,000 ve) ae sot 58% 
100 40! Norwich Union Fire Insurance ‘Soc., Nos.1 to 11,000 T2 94 943 934 
25 .5/ Ocean Marine, Limited, Nos. 1 to 40,000 .. a 2} 5ixd 6 43 
10 1/ Palatine Insurance, Ltd., pee 25,299-136, 000 °| 2 3t — — 
10 2/ oe Nos. 1 to 100,000 ee | I 2 26 2 
50 9o/ Pheer . ~ are ~ “ = “ 50 251% 245 230 
100 95/ Provident Life a on we tn we en 10 29 a _ 
10 3/ Railwa’ een ma 1 to caged _ = 2 7 7 63 
< | 2 | eck ime .. , ea a 6 64 6 
Stock | 8% | Royal Exchange .. - so oa 3224 328 320} 
20 12/ Royal Insurance, Nos. 1-99,915 & 100,001-125,719 3 46 443 432 
be) 3/ Sun .. oe = “ ae “* we - To/ 8 83 74k 
be) 3/9 | Sun Life .. = _ _ -_ we am 7 14 1442 14 
20 6/ Thames and Mersey Marine, Limited os “ 2 to}xd 10P5 10} 
10 9/ Union Assurance. . er ar on ~ 4 20% 208 204 
20 4/ Union Marine, Limited... se - _ oe 34 83xd _ — 
100 12/ Universal Life ee oe or “a 12 35 358 358 
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THE SCOTTISH ACCIDENT INSURANCE €0. Lo. 


FOR INSURANCE AGAINST ACCIDENTS OF ALL KINDS. 








Summary of Business at 


Capital Subscribed, 81st Dec., 1893: — 



















£125,000. E nte cpr ise a 
Capital Paid up, L i b e ral i ty Annual Revenue, 
£25,000. wl ay ee £52,294. 

coltish Accident] —ouins rus 
Funds at 8ist Dec., 1893, /nsurance Com NV ; ® 
£58,673. Vimited” wee of 








Large Additional Benefits without additional cost. Premiums reduced ro percent. Prompt and Equitable Settlement 
of Claims. The objectionable ‘Seven and Fourteen Days’ Notice Clauses’ first abolished by this C . 


a - 
Policies transferred to this Office without Loss of Bonus. 

Bankers, Fire and Life Insurance Agents, Railway Stationmasters, and others who can influence business, 
are invited to act for this Company, its business being strictly confined to General Accident Insurance. Liberal Terms of 
Commission allowed. Copies of the Annual Report and Balance-sheet, and every information, forwarded on application. 
London Office—27 NICHOLAS LANE, KING WILLIAM STREET, E.C, 

Chief Offices—115 GEORGE STREET, EDINBURGH. 


MARTIN L. MARTIN, Manager. 


“PALATINE 
INSURANCE 


‘ 
HYS 


\ 














edro eA SO 

Subscribed Capital, Paid-up Capital, 
£1,360,000. £272,000. 
a a 


Fire, Accident, Fidelity Guarantee 





Home and Foreign Business transacted 


= Employers’ Liability. 


at Lowest Rates. 











Chief Office—32 BROWN STREET, MANCHESTER. 


London Offices—101 CHEAPSIDE and 37a MINCING LANE, E.C. 
And 24a REGENT STREET, S.W. 














FIDELITY GUARANTEES. 


Cnployers’ Liability Kesurance Corporation, 


LIMITED, 


84 & 85, KING WILLIAM STREET, LONDON, E.C. 
CAPITAL, £1,000,000, Subscribed, £750,000. Paid up, £150,000. 


Guarantee Bonds granted at low rates to Public Officials. 











Tue Bonps OF THE CoRPORATION ARE ACCEPTED BY— 
The Lords of the Treasury; The High Court of Justice, England; 
The High Court of Justice, Ireland; The Board of Trade; 

The Commissioners of Inland Revenue; &o. &o. 





COLLECTIVE POLICIES, by which a whole staff of any number over five are 
guaranteed, are issued by the Corporation. 





GENERAL, RAILWAY and MARINE ACCIDENTS Assured against. 





Forms of proposal and full particulars will be forwarded on application, addressed as above. 
S. STANLEY BROWN, General Manager. 


‘Railway Passengers 
Elssurance Company. 

















Directors. 


Chairman—The Rt, Hon, EVELYN ASHLEY, ALFRED FARQUHAR, Esq 

Deputy-Chairm: an—JAMES MITCHELL, Esq. The Right Hon, LORD KINNAIRD. 

ROLAND Y. BEVAN, Esq. MEREDITH MEREDITH-BROWN, Esq. 

Sir EDWARD BIRKBECK, Bart. The Hon, CHAS, W. MILLS (Messrs. Glyn, Mills, Currie & Co.) 
Lord GEORGE G. CAMPBELL, The Hon. Sir S. PONSONBY-FANE, K.C.B. 


Lieut.-Genl. EDWARD CLIVE. 





This Company was established in 1849, and is 
THE OLDEST AND LARGEST COMPANY 


INSURING AGAINST 


Railway Accidents, Employers’ Liability, 


AND 


ACCIDENTS OF ALL KINDS. 





FUNDS IN HAND -_ - - £315,000 
CAPITAL, FULLY SUBSCRIBED - + 1,000,000 
COMPENSATION PAID, over - - - £8,860,000 


An annual premium of £4 a pe will insure, under ordinary risks, £1,000 in the 
event of fatal accidents or loss of sight or of two limbs, and compensation for total 
disablement at the rate of £6 a week, and for partial disablement proportionate allowances. 
Smaller ‘amounts insured. 

For full particulars and for Form of Proposal apply to— x — } Seavetarie. 


West End Office-8S GRAND HOTEL BUILDINGS. 


Dead Office—64 CORNHILL, LONDON. 





are 


& Co.) 
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CONTRACTING OUT. 


HE recent case of Clements v. The London and North 
Western Railway Company has an important bearing 
upon the question whether or not it is to the advantage 
of workmen to be able to contract themselves out of 
the provisions of the Employers’ Liability Act. 

A young man under age sued the London and North Western 
Railway for damages for an injury sustained in the course of his 
employment which had temporarily disabled him. The company 
defended upon the ground that the employé had contracted himself 
out of the Act. To this the plaintiff replied that the contract was so 
prejudicial to him as to be void, he being an infant. 


A contract for hiring and services for wages is one of the excep- 
tional contracts by which infants are permitted to bind themselves ; 
but infants are in all things specially protected by the law, and are 
saved from being prejudiced by anything to their disadvantage; the 
Court will therefore, on every occasion, before deciding that the 
infant is bound, carefully examine the contract and see that it is one 
into which it was to the advantage of the infant to enter. 

On entering into the company’s service the plaintiff signed an 
agreement to become a member of their mutual insurance society, 
by which it was provided as follows :— 

“‘ The employers agree to contribute to the funds of the society a 
sum equal to five-sixths of the premiums from time to time payable 
by the employé under the rules of the society, such contribution to 
be paid to the secretary of the society. In consideration thereof the 
employé agrees to accept such contribution, and any advantages to 
which he may be entitled under the rules of the society in satisfac- 
tion and in lieu of any claims which he (or his representative in case 
of death) might or otherwise would have under the Employers’ 
Liability Act, 1880, or any Acts amending it.” 

Under the scale applicable to the particular case the employé 
paid 2d, per week and was entitled to receive 145. per week in case 
of total disablement, and a less sum for partial disablement. Under 
the rules of the society the employé might become entitled to compen- 
sation in cases not covered by the Act, and it was provided that in 
cases of gross negligence by the employé, or where he would not 

VOL. LVII. 36 
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permit a medical man to see him, the committee should have power 
to disallow the claim. It was contended for the employé that the 
contract was not binding, as some of the rules were not for his 
benefit, and imposed restrictions on him and subjected him to fines 
and penalties. The County Court judge held that the contract was 
for the infant’s benefit; he had found that actions under the 
Employers’ Liability Act were subject to great costs—sometimes not 
recoverable—and that the insurance provided a certain remedy out 
of a large fund to which the employés contributed very little and 
the company a great deal, so he held that the contract was good. 
As actions under the Employers’ Liability Act are brought in the 
County Court, this experience of the judge of the Bloomsbury County 
Court is a valuable contribution to the subject. 

The case was brought on appeal before a Divisional Court, who, 
after carefully examining the contract, upheld the decision. 
Mr. Justice Mathew pointed out that by the contract the plaintiff 
would become entitled to compensation in case of disablement, even 
if not covered by the Employers’ Liability Act, and in consideration 
of his entering into the agreement, the company were to contribute 
largely to the funds of the insurance association. It was a contract 
of employment and primd facie for the benefit of the infant—a 
contract which secured him employment, and it was clearly for his 
benefit. There was nothing in it which would prejudice his interests. 

The case shows clearly that it is no difficult matter for a Court to 
examine the provisions of such a contract and ascertain whether or 
not they are reasonable; this being so, it is difficult to understand 
what -insuperable objection there can be to a provision enabling 
workmen to contract themselves out of the benefit of the Act, 
provided in the opinion of the Court, or some specially constituted 
tribunal, the substituted benefits are reasonable; still more so 
where they are obviously advantageous. The advocates of the 
Bill tell us that the existing insurance societies will go on just the 
same, but they apparently contend, on the one hand, that the 
masters are so bad that they cannot be trusted to enter into contracts 
with their employés without taking advantage of them ; whilst, on the 
other hand, they say: Oh, the masters are such good philanthropists, 
that nothing will induce them to withdraw their subscriptions to the 
insurance societies. 

As to the workman, he is to be treated as a baby—to be given 
greater protection than the law has hitherto extended even to infants, 
and to be prevented from entering into contracts which may be 
greatly to his advantage. 
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It is only on behalf of the insurance companies that we can feel 
any regret that the Bill as drawn is not likely, for the present at least, 
to become law; they will undoubtedly lose a large accretion to 
their business. 





THE LAW AS TO LIABILITY FOR STATEMENTS MADE 
IN INSURANCE PROPOSALS AND CLAIMS. 


P QUESTION of considerable importance in the insurance 
world was raised recently before the Lord Chief Justice 
and a special jury in the Queen’s Bench Division of the 
High Court of Justice, London, in the case of Needler 
v. The Standard Accident Insurance Society, and 
others. Mr. Needler is an accountant of Hull, and a member of the 
Hull School Board, and he brought his action against four accident 
insurance companies to recover a total of £2,100. The defendant 
companies were the Travellers, the Standard, the Northern, and the 
Scottish Metropolitan Accident Insurance Societies. The Scottish 
Metropolitan, whose head office is in Edinburgh, has branch offices 
at York and at Leeds. The defendant companies resisted the claims 
on the grounds that the injury for which the plaintiff claimed was 
self-inflicted, and that both the proposals of the claims contained false 
statements. 

The undisputed facts were that, the plaintiff, being a man on the 
brink of sixty years of age, effected insurances in the four companies, 
amounting altogether to £4,100 in case of death, and £2,100 in case 
of permanent or total disablement, all within a period of three months 
at the end of the year 1892. The premium on the last insurance, 
that in the Scottish Metropolitan, was paid on the 14th December, 
and on the 17th the plaintiff took out a gun license. On the 26th of 
the same month he went out shooting, and on the way back, while 
putting the case on his gun, a double-barrelled, central-fire breech- 
loader, a charge which remained in the left-hand barrel exploded, 
and shattered the plaintiffs hand, which had to be amputated, and 
the plaintiff sent in his claim to the four companies for permanent 
partial disablement. The companies ascertaining that the insurances 
had been effected so close together, and that in all the cases except 
the Scottish Metropolitan, the plaintiff answered in his proposals the 
question, “ Are you insured in any other company ?” in the negative, 
thought the circumstances very suspicious, and resisted the claim. 
The action was first tried at Leeds, and resulted in a disagreement of 
36° 
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the jury. It then came to the High Court, being again tried before 
the same judge—the Lord Chief Justice—and occupying five days. 
As to the plea of misrepresentation, the plaintiff said that he knew 
nothing of the societies except through their agents, and to them he 
made a full disclosure of all the circumstances. They told him in 
each case that the other policies did not matter. 

His Lordship held, as a matter of law, that disclosure to an agent 
was disclosure to the principal, and then left to the jury the following 
questions, which were answered as indicated :-—(1) Were the state- 
ments in the proposals untrue? Answer, No. (2) Were the 
policies obtained by misrepresentation? Answer, No. (3) Did 
the claims contain false statements? Answer, Yes. (4) Were 
the statements in the claims intentionally false? Answer, No. 
(5) Were the injuries self-inflicted? Answer, No. The counsel 
in the case were Mr. Lawson Walton, Q.C., and Mr. Kemp for the 
plaintiff; Mr. Waddy, Q.C., and Mr. Willis Chitty for the defendants. 
Mr. Waddy said he should contend that on the findings of the jury 
judgment ought to be entered for the defendants, and asked, as the 
case was an important one, that a special day should be fixed for the 
argument of points of law. Ultimately a day was fixed for the 


discussion, but subsequently, on the suggestion of the Lord Chief 
Justice, a consultation was held with a view to a settlement, and it 
was intimated that a settlement was arrived at, the terms being that 
defendants pay to plaintiff £1,050 and costs of both actions in London 
and at Leeds. 


The question of how far an insured person is liable for the state- 
ments he makes is a very interesting one indeed, and is partly opened 
up by the case just cited. It is a principle of insurance law that the 
contract is one of the most perfect good faith. This principle is 
applied stringently in the case of marine insurance, in which the 
misrepresentation or concealment of a material fact vitiates the 
contract. The same general principle governs contracts of life 
insurance, although it may in many cases be more difficult to apply 
it with equal precision. For there may be many facts affecting his 
life of which the insured may be ignorant. 

Hence, to avoid questions as to what is material and what is not, 
it has become usual for life insurance companies to require in well- 
defined terms precise information on particular points, and to make 
the correctness of the information on these points a condition of their 
liability. Within reasonable limits this is fair, both to the insured 
and to the companies concerned. The latter ought not in the 
conditions attached to their policies to go beyond what is fair. 
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Instances might be quoted where judges have severely animadverted 
on the manner in which the terms of policies have been framed, being 
loose, slip-shod, and liable to misconstruction. In such cases the 
Court usually gives the benefit of the doubt to the insured, holding 
that companies should express their contracts with the assured in 
such a way that no doubt could arise as to the meaning of terms. 

No better instance of the evils arising from the use of ambiguous 
words can be given than that of the uncertainty and litigation arising 
from the employment of the word “ untrue ” in insurance proposals. 
“ Untrue” may mean untrue within the knowledge of the party 
making the statement, or untrue in point of fact, with regard to 
knowledge of it. There are thus two kinds of “ untrue,” untrue in 
point of fact and wilfully untrue. Policies usually contain a proviso 
that in the event of any untrue statement being made, the policies 
will be vitiated. Which “untrue” is meant, the untrue in point of 
fact, or the wilfully untrue? 

In England and America legal decisions have established that, in 
the absence of any expression to modify, restrict or control the 
meaning of the word “untrue,” it must be construed as simply 
incorrect or inconsistent with fact. Such a case, where the policy 
was made invalid in consequence of the insured having unknowingly 
made untrue statements in his life proposal, was Ducket v. Williams, 
1836; and in this decision the judges laid down the meaning to be 
attached to the word “untrue.” The occurrence of any qualifying 
epithet would restrict its meaning; and even if there were in the 
context any expressions leading to the inference that wilful falsehood 
had been intended, the Court would construe it in that restricted 
sense. In the caseof Fowkes v. Manchester Insurance Company, 
1863, where the policy contained a condition that it would be void 
if the statements were untrue, but in the declaration by the insured, 
which was incorporated by reference in the policy, the corresponding 
condition was that the policy would be void if there was any 
designedly untrue statement, it was held by the Court that the two 
statements must be read together. 

In Scotland it does not seem, so far, to have been yet laid down 
as a general rule that the word untrue is to be construed as meaning 
simply untrue in point of fact. In one case, that of a policy on an 
insured’s own life, a different view seems to have been adopted. 
This appeared in 1845, in Hutchison v. State Loan Life, and the 
decision in this suit was impugned in a leading American work on 
life assurance. The authority of this case has been followed in the 
Court of Session, the most recent case in Scotland being the Life 
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Association v. Foster, 31st January, 1873, which occurred in regard 
to the policy by a lady on her own life. In this case, the First 
Division of the Court of Session laid it down that in the absence of 
an unequivocal statement, such as, that he faithfully and truly 
answers the questions to the best of his knowledge and belief, the 
word “ untrue” meant untrue within the knowledge of the assured. 
A distinction is evidently drawn between the insurance on a person’s 
own life and that on the life of a third party. The Court seems to 
favour the assured in its interpretation of the meaning of the word 
“untrue,” so that the insuring company must state whether it means 
intentionally untrue or not. 

Where the subject of insurance is the life of another person, it is 
an important consideration whether the statements made by the 
person proposing to the company are as between the company and 
him who actually effects the insurance, to be held as binding on the 
latter so far as vitiating the contract is concerned, if they are found to 
be fraudulent or incorrect. It is held now that material facts known 
to the insured must be disclosed to the insurers, and concealment 
means non-disclosure of a material fact, such as the refusal by another 
company of the life proposed to be insured. One case of the above 
kind was Standard Life Assurance Company v. Weems, 1882, where 
the declaration in respect of the habits of the insured being held to be 
untrue, the policy was declared void. 

A policy may be expressed so as to make the insured answerable 
for mis-statements—vide London Assurance Company v. Mansell, 
1879, where the policy was cancelled by the Court because of an 
intention to mislead on the part of the insured. It is a general 
principle of law that the fraud of an agent in a matter within the 
scope of his authority is constructively the fraud of his principal to 
the effect of debarring the latter from claiming any benefit from a 
contract by fraud of his agent. In the case of Sir Wm. Forbes v. 
Edinburgh Life Assurance Company, 1832, which was a suit in 
reference to a policy of insurance by a third person on the life of the 
Earl of Mar, the company was successful in resisting payment of the 
insurance because of there having been no disclosure of a habit of 
opium eating to a large extent. The Lord President (Hope) said 
that the insuring company was bound to know what Lord Mar 
knew, and his Lordship’s statement was incorporated in the 
policy. 

In another case, Whealton v. Hardesty, 1857, the insured person 
had stated that he had had no fits since childhood, and the jury 
found that there was fraud on the part of private and medical 
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referees, but that there had been no fraud on the part of the insured. 
It was held that the statement not being incorporated in the policy, 
the insured was entitled to recover. The person insured, and the 
person who takes a policy on the life of the former, are not impliedly 
in the same position in regard to the insurance as an insurance 
broker is in regard to an insured person under a maritime policy. 
In the latter instance, he is the agent of the insured, but no similar 
relation exists between the person insured and the person assuring 
the former’s life under the contract of life assurance. 

It seems almost unnécessary to say that, if a policy is vitiated by 
fraud on the part of him to whom it was originally granted, the taint 
applies to it in the hands of one to whom it has been assigned. 
This was tried to be impugned in Scottish Widows’ Fund v. Buist, 
1876, where it was pleaded that any omission or statement on the 
part of the insured cannot affect the policy in the hands of assignees. 
This plea, however, was repelled, it being a general principle that an 
assignee stands in the place of the principal. 

These decisions sum up the law on the question of statements 
made in declarations by persons desirous of life insurance. One 
important point is as to habits, such as the question—Is he an 
abstainer? or, Is he temperate? Topers and confirmed tipplers 
have been known to answer these questions adversely to the facts. 
Cases of this have frequently arisen, in which it became a matter of 
evidence to decide how the burden of evidence lay. A lot of hard 
swearing was indulged in, and the jury were the final arbiters in this 
question of evidence, for the question of law was never in dispute. 
Then, as to health, much is dissembled in these declarations. Insurers 
withhold material facts as to bodily ailments they have had, or as to 
habits which undoubtedly have an injurious effect on their health. 
Spitting of blood, rheumatic affections and such like, are studiously 
concealed from the insuring company, lest they lead the medical man 
to examine too closely into the proposer’s state of health, and 
finally induce the company to refuse the proposal. 

A good many falsehoods are also told in reply to the query— 
Have you proposed to any other insurance company ; and if so, with 
what result? In the recent trial of Monson before the High Court of 
Edinburgh, it emerged in the course of the proceedings that young 
Cecil Hambrough had offered to and been refused by a company, and 
that he had withheld the knowledge, or at least denied the fact of this 
refusal to the American company which subsequently accepted his 
proposal, the first payment for which was made by Monson, his 
friend. This subject of refused lives opens up an interesting question 
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as to how far it would be expedient for the companies to unite 
together to check this tampering with truth on the part of what we 
may term impaired or diseased lives in the statements, or rather 
misstatements, they make in filling up declarations as to their 
health, habits, etc., when they propose for life assurance. 





NAVAL AND MILITARY OFFICERS’ ASSURANCE. 


forces, no matter how willing they were to avail them- 

selves of the advantages of life assurance, were largely 

debarred therefrom by reason of a clause in all ordinary 

policies limiting the insured to residence within certain 
degrees of latitude and excepting the risk of war. Undoubtedly 
permission was given to take part in active operations by the life 
offices when occasion arose, but only on payment of additional rates, 
which were almost prohibitive. Thus at a time when a life policy 
was most needed, z.e., when the assured was undertaking an enhanced 
risk, the protection of life assurance was practically denied, and the 
policyholder was placed in the awkward position of paying unduly 
enhanced premiums, which he could perhaps ill afford, or sacrificing 
altogether the fruits of his previous investments by being forced to 
throw up his policy. 

An article in the United Service Magazine, by W. G. Kerby, 
dealing with the above subject, gives a very good illustration of this 
state of affairs in an extract from an article written by General 
Henry Brackenbury, and published in the same magazine in the 
early part of 1892, in which he says: “*On the outbreak of the 
Ashanti war my life was insured in the office for £1,500. I 
was called upon by that office to pay down £21 for every £100 
insured if I wished to keep the policies in force. It was not con- 
venient to me to pay £315 at the very moment when I wanted 
ready money for outfit, for payment of bills for which at such a 
moment one’s creditors are sure to ask, and for the maintenance of 
my household during my absence. I therefore decided to surrender 
policies for £1,000, and to keep on foot one for £500 only, for the 
maintenance of which I had to pay £105 in hard cash. Even higher 
war premiums were in some cases asked, Sir Garnet Wolseley having 
to pay £25 for every £100 insured. His life was insured in a first- 
class office, and I have not the slightest doubt that the directors 
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considered the risk so great that they were only doing a duty to their 
shareholders and policyholders in asking this enormous war premium. 
But the fact remains, that such extra premiums are prohibitory to 
poor men; and that under the conditions of all ordinary policies 
officers are liable to have forced upon them this desperate choice, 
‘Which will you give up—your profession, or the provision you have 
been making for your family P’” 

In the face of such restrictions it is no wonder that officers of the 
two services were very chary of taking out policies on their lives 
whilst liable for active service. The extra rates on such terms 
appear to apply only to a time long past, and not at all to present 
conditions of active service, or even warfare, when medical skill is 
always available, and hospital and commissariat services far better 
organised. A few years ago some of the leading offices began to 
consider whether it would not be possible to compile premium rates, 
computed on some statistical basis, which would cover all risks, and 
enable an officer in Her Majesty’s service, once he had taken out a 
life policy, to rest assured that, whether on garrison duty at home or 
abroad, or engaged in active service, his original premium payments 
would never be increased. Amongst the life assurance offices which 
now offer inclusive premium rates to officers in the army and navy 
is the Gresham ; and, from a report compiled jointly by Mr. A. H. 
Smee, chief medical adviser to the board of that office, and Mr. T. G. 
Ackland, the actuary and manager, the following is chiefly drawn. 
At the time General Brackenbury wrote the article already referred 
to, he stated that, though “ whole-world and war ”’ policies at a fixed 
yearly premium had been adopted by some offices, so far as he had 
been able to ascertain the amount of extra premium demanded by 
insurance offices to cover these risks was not based upon any 
statistics. Whether this is the case or not, at any rate it rather adds 
to the interest attaching to Messrs. Smee and Ackland’s researches, 
and their methods of arriving at some definite conclusions upon 
which scales of premium rates could be compiled, which, while 
offering a maximum of advantage to assurants, would be within the 
margin of safety so far as the office is concerned. In assessing the 
risks to be provided against, consideration had to be given to the 
following distinct elements :— 

1. The risk of death at home stations, or the xormal mortality. 


2. The risk of death at foreign stations in times of peace, or the 
climate risk. 


3. The risk of death on active military service in the constantly 
recurring small wars. 
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4. The risk of death in active military operations in national wars. 

5. The liability in time of peace to foreign service. 

6. The liability to active service in the field in small wars. 

7. The liability to active service in the field in national wars. 

In connection with the first proposition it was found that the 
average annual rate of home mortality was about 5 per 1,000 for 
commissioned officers, and between 7 and 8 per 1,000 for non- 
commissioned officers and men. These figures indicate a light rate 
of mortality as compared with the general male population of the 
United Kingdom, in which the annual rate of mortality between ages 
twenty and fifty averages 12 per 1,000. The mortality of assured 
lives, as shown in the H™- Table of the Institute of Actuaries,-gives 
an average annual rate between ages twenty and fifty of about 10 
per 1,000. The “ Select” H™- Table (assured lives during the first 
year of assurance) gives an average annual rate between ages twenty 
and fifty of somewhat over 5 per 1,000. It will be seen this latter 
rate accords closely with the experience of commissioned officers in 
the British army, and does not differ materially from that of the 
army generally. Taking the mortality of the army as a whole, there 
would seem to be no doubt that the death-rate does not exceed that 
of assured lives, and that the H™: Table of the Institute of Actuaries 
may be considered a fair representation of the risk in this respect. 

The next point to be dealt with was that of climate risk, and for 
this purpose calculations were made of the average mortality per 
1,000 among the troops at foreign stations during the ten years 
1876-85, and also during the two years 1886-87. It appeared that 
the average mortality in time of peace at foreign stations was 16/5 
per 1,000 during the year 1886 (including 408 deaths from disease 
and climate in Europe), and 13 per 1,000 during the year 1887. The 
average rate of mortality for the ten years 1877-86 approximated to 
154 per 1,000 (excluding the experience in Egypt during the four 
years of military occupation, 1883-86, and in South Africa during 
the campaign of 1879-81). The mortality among commissioned 
officers in the three Indian Presidencies during each of the six years 
1882-87, over which period there were no active military operations 
of any magnitude in India, averaged 19 per 1,000 in Bengal, 11 per 
1,000 in Madras, and 12 per 1,000 in Bombay, or 14 per 1,000 over 
the three Indian Presidencies. Regarding the mortality among the 
officers and men in the British navy, it was found that the deaths 
from disease showed an average yearly rate of 51% per 1,000, and 
from violence of 344 per 1,000, giving a total average mortality 
annually of 9 per 1,000. It was considered from the indications given 
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by the above statistics as to the rate of mortality in the army 
and navy abroad in time of peace, that this risk might fairly be 
represented by an average annual rate of 15 per1,000. As the home 
or normal risk may be taken upon the average at 7% per 1,000, the 
climate risk in time of peace represents upon these assumptions an 
addition of 7% per 1,000 to the normal rate. 

In regard to war risk under the division of small wars, the whole 
of the military operations in which the British army has been 
engaged during the fifteen years 1872-86 were taken, it appears that 
the British army was engaged in “ small wars” during twelve out of 
the fifteen years, the total number taking part being 92,650, and 
deaths in action 1,398. The death-rate varied from 64 per 1,000 in 
South Africa, 1879, to 1 in 10,000 in Egypt, 1885, and averaged over 
the whole almost precisely 15 per 1,000. This rate for the mortality 
of the British army in small wars was adopted. Coming to the 
question of mortality in a “national war” in which this country 
might be engaged, there is but little available data to go upon, and 
the assumptions become more purely matters of judgment. For the 
purpose of the present calculations, however, it was assumed that 20 
per cent. of the British army called out on active service in a national 
war would die from wounds in battle or from hardships of the 
campaign. This is equivalent to a campaign of about two-and-a- 
half years’ duration on the basis of the mortality experienced in 
the Franco-German war, or to a campaign of about three years 
duration on the basis of the mortality experienced during the 
American civil war. 

In regard to the liability in time of peace to foreign service, the 
fifth point considered, it appears that the average strength of the 
army abroad closely approaches one-half of the total strength, this 
proportion applying equally to officers and non-commissioned officers 
and men. 

Sixth in order comes the risk of liability to active service 
abroad in small wars. During 1872-86 the proportion of the troops 
stationed abroad who were actually engaged in active military 
operations varied from 2 to 22 per cent. On the average, somewhat 
more than 6 per cent. of the total strength abroad was annually 
engaged in small wars ; this ratio was accordingly adopted as the basis 
for the assessment of the risk of active service abroad in small wars. 

The final, and perhaps the most indefinite, element was the estimate 
of the liability to active service in a national war. The conditions of 
national warfare have so materially varied of late years, with the 
increased precision and efficiency of offensive weapons, both on sea 
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and land, that it is probable considerations of the available data in 
respect of past campaigns would be practically of little or no value in 
forming an estimate as to the extent, duration and mortality of future 
national wars. It is, however, to be remarked that, while the efficiency 
of warlike weapons and methods has wonderfully developed of late 
years, the mortality from disease and climate risks has very materially 
diminished. In order to arrive at some definite conclusions, it was 
assumed that the British army and navy would be engaged once in 
forty years in a national war, involving the calling out on active 
military service for a term not exceeding three years of two-thirds of 
the whole force of officers and men in both branches of the service. 


Summing up the value of the probabilities, we get an annual 
addition to the normal intensity of mortality arising from military 
and naval risks of war and climate amounting to about 7% per 1,000, 
of which one-half, or 334 per 1,000, represents the addition in respect 
to foreign service or climate risks, and the other half, or 334 per 1,000, 
in respect of active military operations or war risk. To reproduce 
the calculations by which these conclusions were arrived at is 
unnecessary : it was assumed that an officer in the British army or 
navy might, on the average, be expected to retire from active service 
between fifty and fifty-five years of age, when the special risks 
incidental to his profession were considered as no longer operative. 


Upon these bases a set of premium rates were computed, calculated 
to meet all requirements in the way of life assurance by naval 
and military officers. Instead of an officer ordered on foreign service 
having to pay heavy extra premiums in order to keep his policy in 
force, only a comparatively small addition per cent. is made to his 
annual premium, diminishing with advancing age, and a corresponding 
small increase is charged in the case of endowment and other forms 
of policy. The difference between such an arrangement and the 
heavy war premiums which General Brackenbury was called to pay 
is remarkable, the rates being fixed, not by the old rule of thumb, 
but on careful investigation of the facts of the case and actuarial 
calculations based on the law of averages. 





> 
—_— 


DaNnGEROUS INDUSTRIES.—The trades or manufacturing processes which 
the Home Secretary has just added to the list of dangerous industries, consist 
of flax mills and linen factories, the manufacturing of red, orange or yellow 
lead, lead-smelting, the tinning and enamelling of iron hollow ware, and 
electric accumulator works. 
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FRIENDS’ PROVIDENT INSTITUTION. 


HERE is something altogether special and peculiar 
about the management of the Friends’ Provident, a 
certain sort of quaintness of methods, which produces 
extremely satisfactory results, though on lines not 
commonly adopted. The annual report is for the year 

ending 20th November, 1893 ; it is issued on 3rd January, 1894, and 
the annual meeting (we are taking the liberty of translating the 
months into their heathen names) will be held on 25th May next. 
The annual report is issued very promptly; the bonus report 
naturally took longer time, but for the five years ending 20th 
November, 1892, it was ready on 3rd May, 1893, and differed from 
all other bonus reports by reporting not only the valuation and the 
rates of bonus declared, but also that the payment of cash bonuses 
was already far advanced, the sum of £35,000 having been then 
paid, a sum which was increased to £58,607 in the course of the 
year. These were the bonuses paid in cash: the total amount 
declared in all classes was £309,641, and in the assurance classes this 
represented no less than 8s. 5d. out of each £1 received in premiums 
from the policyholders in those classes during the five years. 

So peculiar an institution is, of course, valued by a private 
mortality table, specially prepared from the experience of the Society 
of Friends, in view of the establishment of the institution in 1832. 
The table is not private in any adverse sense, for it is given in full in 
a valuation return made to the Board of Trade in 1873, and the 
expectations of life deduced from it have been added to the new 
edition of the prospectus. The table, as we have suggested ona 
previous occasion, is no doubt erroneous by considerably overstating 
the mortality of the younger lives up to the age of forty, though it is 
probably quite right in attributing a low mortality to members of the 
Society of Friends above that age. The actual mortality experience 
of the institution is another of its peculiarities. The deaths expected 
in 1892 were 120, the deaths actual were only 80: in 1893, the 
deaths expected were 124, the deaths actual were only 68. The 
numbers expected were calculated by the special mortality table, and 
below the age of forty too many were expected, which led to the 
numbers actually occurring being few in comparison. That is far 
from accounting for the whole case, for the bulk of the deaths occur 
at ages above forty, where the special table gives the expected deaths 
at fewer than the H™: table, and the actual deaths have been fewer 
still. The constituency is thus shown to be a very healthy one, 
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Another peculiarity is that risk premiums derived from the special 
mortality table would be higher at the ages under forty, the assuring 
ages, than those derived from the H™- table, and yet the premiums 
charged to the public are unusually low. The explanation is that the 
loading for expenses consists of only 10 per cent. upon the risk 
premium. The next peculiarity is specially gratifying: the institu- 
tion is not enrolled among the offices which employ no agents and 
pay no commission, but it has managed to keep its commission and 
expenses, including some special valuation expenses, well under the 
IO per cent. reserved. It is important that it should continue to do 
this, because the special mortality table provides for heavy mortality 
in the early years, a provision which is not required and only adds to 
the bonus fund, while it does not expect so heavy a mortality as usual 
in the later years, and, as actuaries well understand, therefore pro- 
duces smaller reserves than a valuation by the H™- table. It looks to 
the large risk premiums to co-operate with the reserves in meeting 
the claims to a greater extent than an H™- valuation would. There 
is always the safeguard that the actual mortality is so remarkably 
favourable, even when compared with the special table. 

The interest account is also dealt with in a peculiar way. The 
average interest earned is stated to be £4. 3s. 2d. per cent., and all 
the surplus over £4 per cent. is carried to an investment reserve 
fund, from which certain losses on investments have been actually 
met. The whole of the assets were thoroughly examined in connec- 
tion with the bonus investigation, and nearly all were found to be 
amply secured : on the others, there may, or may not, be some small 
ultimate diminution in value, which the reserve fund will easily 
rectify. The valuation was at £3 per cent., and, the rate credited to 
the assurance fund being a clear £4 per cent., there is here a good 
margin for profit. There is also, as will have been seen, a good profit 
from mortality, but scarcely any from the loading for expenses, which 
latter can very well be dispensed with. 

With regard to the systems of valuation and allotment of profits, 
it may suffice to say that they are very circumlocutory ways of 
arriving at what is practically a net premium valuation, and of giving 
the best bonuses to the oldest lives. There are much simpler methods 
of attaining both these objects known to modern actuarial practice: 
the methods employed are, however, not quite peculiar to the Friends’ 
Provident, there being two or three offices the characteristics of 
which seem to point to a remote, but common, actuarial origin. 

The list of peculiarities is by no means yet exhausted : the bonus 
options would fill one tempting chapter, and the history of the 








INSURANCE AND ACTUARIAL RECORD. 519 


annuity business another. The institution is progressive as well as 
prudent. One of the latest improvements is the employment of pro- 
fessional accountants as auditors, though again with a peculiarity : the 
professionals examine the accounts, and the non-professional auditors 
inspect the securities. The new business for the year consisted of 
319 policies for £203,852, with new annual premiums of 46,930, 
besides 83 annuity contracts, with single premiums of £28,623. The 
figures of the previous year were larger, it being the bonus year, but, 
with that exception, the year just closed has been the best in the history 
of the institution. 


—* 
— 





EMPLOYERS’ LIABILITY ASSURANCE. 


THE following interview was published by the Pall Mall 
Gazette, of February 20th :— 


I was speaking to a representative of an insurance company doing a large employers’ 
liability business, when I inquired whether the new Bill, if it became law, would affect 
them in any great degree. ‘* Decidedly,’’ was the reply. ‘‘ Look at the increased risk 
which the employer would have to bear, and the enlarged meaning which has been given 
to the word alone. Unlike the old Act of 1880, by the term ‘employer’ would be 
included those keeping domestic servants, it would apply to a man possessing a single 
clerk, and would likewise refer to seamen. I might sum up the difference between the 
proposed Act and that of 1880 as follows,” and he drew up upon a piece of paper a list, 
an exact copy of which is given below :— 


LIABILITY OLD AcT. LIABILITY NEw Act. 

1. Negligence of employer or his manager Negligence of any person in his employ. 
or foreman. 

2. Limit of damages, three years’ wages. No limit of damages. 

3. Workman’s knowledge of defect a de- Workman’s knowledge of defect no longer 
fence. a defence. 

4. Notice of accident, six weeks. No notice of accident required. 

5. Limit of time for action six months Limit of time for action six years, under 
(twelve months, death). Statute of Limitations, 

6. County Court procedure obligatory. High Court procedure permitted, 

7. Clerks, domestic servants and seamen Clerks, domestic servants and seamen in- 
not included. cluded. 

8. No liability for sub-contractor’s men. Liability for sub-contractor’s men. 

9. No liability for injury to health. Liability for injury to health. 


“*I have omitted to mention one important point, ‘contracting out,’ as it is as yet 
uncertain whether a compromise is likely to be effected by which the system may be carried 
on for a few years longer, or whether, owing to the conflict with the Lords, the Government 
will drop the measure altogether.’’ 

“And on the whole,” I remarked, ‘the final passing of the Bill would bring grist to 
the mill—the mill of course being your company.” 

‘* Certainly, it would be a good thing for insurance companies in general, for, you see, 
there being such an increased liability attached to an employer, there would be few of the 
smaller men who would not provide against such accidents by the, to them, most economical 
method.” 

** And the premiums—they would necessarily be increased, of course? ”’ 

Fe rE apa ye of the leading employers’ liability companies have met to 
consider and fix a tariff corresponding to the increased risks consequent upon the Bill 
becoming law. Roughly speaking, they have decided to increase the premiums to three or 
four times their present rate. Thus a man who employs several men whom he pays, say, 
420 weekly in wages, who can now be insured for about £2, will presently have to pay 
something like £8 for the same thing.” 

** Every employer insuring, the agents of your company would feel the benefit of this 
measure of the Government,’’ I remarked. 

‘Yes, in one way, but not in another. They might be able to obtain more proposals 
and do so more easily; but at the meeting to which I have referred it was decided to 
reduce the commission payable to agents by at least one-half.”’ 





520 INSURANCE AND ACTUARIAL RECORD. 


On the evening of the same day, Mr. Gladstone, in the House 
of Commons, said the Government desired to raise on this amend- 
ment a clear and simple issue, and the object in view could be best 
attained by his moving that the said order should be discharged and 
the Bill withdrawn. There was a good maxim that half a loaf was 
better than no bread, but it was inapplicable in the present 
instance, inasmuch as the amendment adopted by the Lords could 
not be considered apart from its general bearing on the whole frame- 
work and substance of the Bill. His firm belief was that among the 
working classes there was an extremely large and perhaps an enormous 

preponderance of opinion adverse to the amendment. For these 

reasons the Government strongly recommended the House to decline 

to recede from the position they had taken up, and to refuse to 
consider the amendment introduced in the House of Lords. This 

motion was adopted by 225 to 6, most of the Opposition refusing 
to vote. 





™ 
a 


MODE OF EXIT.—A paragraph in the paper by Dr. Sprague, 
on the tabulation of the facts extracted from the records of a life 
office for the purpose of investigating its mortality experience, is of 
more than usual interest, and somewhat graphic in its character. 
In life assurance, as in life itself, we have our “‘exits and our 
entrances,” the entrances being noted as the “‘commencing age,” 
while the exits are various, and sometimes “ compulsory ” in more 
ways than one. The paragraph referred to runs as follows :—“ It is 
usual in mortality observation to say that a life may pass out of 
observation in any one of three ways: (1) by being “ existing,” or 
still on the books at the close of the observations; (2) by death; 
|i (3) by the discontinuance or termination of the policy during life.” 
| | In order, however, to obtain the means of tracing with greater 
accuracy the effect of withdrawals on the mortality, I have thought 
it desirable to divide the third of these two classes into two, con- 
lt taining respectively those who voluntarily “ withdrew” by the lapse 
ie or surrender of their policies, and those who exercised no option in 
ie, withdrawing, the withdrawal being, in fact, compulsory. The latter 

included term policies which expired ; endowment assurances which 

matured ; policies upon joint lives, when one life died, and the 

survivor was a female—for instance, policies on the joint lives of 

husband and wife, when the wife passed out of observation upon the 

death of her husband before her; survivorship policies, where a 

female life was insured against another life, and passed out of 

observation upon the death of that other ; and, lastly, the lives that 

were taken out of observation, as mentioned above, in consequence 

of being charged an extra for foreign residence. It is difficult to 

find a word suitable to include all these classes, and for want of a 
better word I include them all under the heading “ matured.” 


SS 
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TRUSTEES EXECUTORS AND SECURITIES INSURANCE CORPORATION, 
LIMITED. s 


AN extraordinary general meeting was held on February 16th, at 
Winchester House, E.C., Lord Rookwood presiding, for the purpose of 
submitting for confirmation the following resolution, which was passed on 
29th January last :— 

That pursuant to section 60 of the Companies Act, 1862, the following shareholders, 
namely: —John Ball Ball, Henry Chapman, Charles Courtenay Deane, George Graham 
Kirklington, Sinclair Macleay, Henry Douglas Rhodes, David Russell and Frederick 
Walker be appointed inspectors for the purpose of examining into the affairs of the corpora- 
tion, and so that they shall have all the powers and perform the same duties as inspectors 
appointed by the Board of Trade, with this exception, that the said inspectors, or a majority 
of them, shall make their report to a general meeting of the members of the corporation to 
be convened by the directors and held within fourteen days after notice shall have been 
given to the corporation that such report has been signed by the inspectors, or the said 
majority, for the purpose of the said meeting considering, and, if thought fit, adopting such 
report or any recommendations therein or taking such other action thereon as such meeting 
may determine. 

The Chairman said it would be within the recollection of those present 
that it was thought well, in the interests of the corporation, for a committee 
to be appointed to investigate the history and the present position of the 
corporation. In addition to the appointment of such a committee, a 
fortnight ago a further resolution was passed—and in this he heartily con- 
curred—giving that committee all the powers that would be at the service 
of a Board of Trade inquiry, and the resolution, therefore, that the present 
meeting were asked to confirm would constitute that body inspectors under 
the Act with all those powers. Mr. Young’s report had now been in the 
hands of the Board for about a week, but they were anxious to issue with it a 
statement by themselves explanatory of certain difficult points raised therein. 
The new directors had been constantly employed during the past week in the 
investigation that was going on, and were anxious that Mr. Young’s report 
and their report upon it should be issued at the same time. He moved the 
confirmation of the resolution. Mr. Rhodes seconded the resolution. 

Mr. Giles, in supporting the proposition, referred to the question of 
avoiding anything like a further call on the shares. He was glad the call 
that had been made had been so largely responded to, because had the 
shareholders dealt with the matter in any other way, it would have been a 
gross injustice to those who paid the call. He trusted the call to be made 
would be met with equal alacrity, but he hoped that would be the end of the 
calls. He trusted the committee would see their way to some method of 
financing which would obviate the necessity of this further call. For 
instance, he would not for a moment advocate any more pledging of the 
uncalled capital, but he thought something should be done in the way of 
mortgaging the premises they were now in. They were only mortgaged to 
the debenture-holders, so far as he could understand, and if the debenture- 
holders were paid off, this would constitute a security for any fresh mortgage. 
Another question was whether something could not be done with regard to 
the principal asset held by the corporation, so as to enable them to unload it. 
Could not some subsidiary company be formed by the shareholders them- 
selves who should take over that large asset? It would at once relieve the 
company of a large amount of locked-up capital. 

Mr. F. Walker said he had hoped that Mr. Young’s report would have 
been in the possession of the shareholders when this meeting was held. 
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(Hear, hear.) The-board, however, in the exercise of their discretion, had 
considered it their duty to postpone the circulation of that report, and he had 
no authority to influence or dictate to the board in matters within their 
discretion. As regarded a general meeting, the committee would probably 
give their first consideration to the present financial position of the corpora- 
tion, and it might be considered advisable to publish an interim report 
dealing with that question. But they had a good more to deal with besides 
that. The position was a bad one, and they had to investigate why it was so 
bad, who were responsible for that position, and if any of those gentlemen 
could be made responsible, and this would necessarily take a very long time. 
(Hear, hear.) 

The Chairman, in reply, said the question of any further call must depend 
very much upon the committee’s report as to the way in which the future 
position ought to be met. 

The resolution was carried and the proceedings terminated. 


> 
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$nsurance Publications. 


Bourne's Handy Assurance Directory (William Schooling, Trafalgar 
Buildings, Northumberland Avenue; price 2s.)—As pointed out in the 
preface, the 1894 edition of this well-known annual “appears with a new 
name on the title-page, but it remains ‘Bourne’s.’” This useful and 
comprehensive work seems to be quite equal in merit and accuracy to 
its predecessors, and fully substantiates its claim to remain “ Bourne’s.” 
The introductory notes are well worthy of perusal. ‘To enumerate the 
contents of the book would be a lengthy task, but we may say that it contains 


over 300 pages of matter which must prove invaluable to those engaged in 
the world of assurance. 


On Probability and Chance, and their Connection with the Business of 
Insurance, by Thomas B. Sprague, M.A., LL.D. (C. & E. Layton. Price 15.) 
Some time since a paper was read before the Actuarial Society of Edinburgh, 
by Dr. George Chrystal, Professor of Mathematics in the University of 
Edinburgh, on “Some Fundamental Principles in the Theory of Probability.” 
The subject drew the attention of Dr. Sprague, who went into it with that 
thoroughness which distinguishes all his valuable contributions to actuarial 
literature, and with a determination to ascertain to the very bottom whether 
there are .any “fundamental principles” or not. Dr. Sprague embodied his 
views in a paper read before the same Actuarial Society, which paper has now 
appeared, as did that of Professor Chrystal previously, in the Transactions of 
the Society. The result of the enquiry is distressing: we mean the result, 
not the actual reading of the pamphlets, though the latter is quite trying 
enough. But the result is destructive: Professor Chrystal has proved that all 
the mathematicians, from Laplace to De Morgan, are quite wrong on the 
subject, leaving only Dr. Venn and himself. Then Dr. Sprague proves that 
Dr. Venn and Professor Chrystal are as wrong as their predecessors, and 
ends by proving, or at any rate supplying the materials for the proof, that he 
(Dr. Sprague) is wrong too. For he says, as following from certain previous 
propositions, that an omniscient Being cannot possibly know beforehand the 
result of tossing a shilling roo times, nor any other future event which 
depends on the whim of a human being. All that is wanting here is to label 
the conclusion “‘ reductio ad absurdum,” ‘The upshot is that the student will 
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scarcely know where to look for the foundations of the theory of probabilities, 
and there is room for a constructive mathematician to clear the ground and 
lay the foundations afresh. Would that dear old Professor De Morgan were 
here again to put them all right! There is some consolation in Dr. Sprague’s 
final conclusion on the second part of his subject, to wit, that “the business 
of insurance has little or nothing to do with the mathematical calculation of 
chances.” This, indeed, is the fact, in the main aspect of it, though it would 
perhaps be more correct to say that the business of insurance has no more 
to do with probabilities than many another business of buying and selling, 
and that it can get on as well as those other businesses without the theory, 
while the theory is gone to be repaired. There are some minor aspects of 
the business in which the theory comes in useful as an aid to calculation, but 
in those cases the theory will be just as useful in the meantime without the 
fundamental principles. 


Equitable Life Assurance Soctety.— Endowment Assurances.—It is many a 
long day since endowment assurances were first promulgated as a new 
scheme, though quite within living memory that they were first allowed to 
participate in profits. That they are now being put forth by the old Equitable 
as a novelty is due to the conditions of the ancient constitution which has 
just been swept away. That constitution stipulated that only persons assured 
for the whole term of life could share in the profits, and, as the bonuses of 
the Equitable are its most powerful force of attraction, it did not secure many 
endowment assurances without profits. It had in fact two such policies in 
existence at the last valuation. Being now free from the old shackles, the society 
has issued a new prospectus of endowment assurances, the rates for which 
are moderate, and the conditions liberal. The clause relating to bonuses is 
not quite clear as to whether the rate of bonuses will be the same as for 
whole-life policies in respect of periodical bonuses as well as in respect of 
interim bonuses ; we presume the words are intended to apply to both. The 
rate will be the same, but not the number of years’ bonus allotted. In the 
whole life assurances the new bonuses were reckoned back every time to the 
date of first admission to profits ; for the endowment assurances they will not 
be reckoned back beyond the date of the last previous allotment. In the 
nature of things this rule is evidently destined ultimately to supersede the 
older one, and is in accordance with the usual practice elsewhere. The 
prospectus contains specimen tables of surrender values of the endowment 
assurances, and other information concerning them. The new departure 
will be a valuable assistance to the society in reviving and extending its tale 
of new business. 


Colonial Mutual Life Assurance Society, Limited.— Reversible Premiums.— 
The London manager of this society sends us a prospectus of what he rightly 
describes as a “ distinctly new and original scheme.” It is ingenious to have 
devised a plan under which, in certain circumstances, the company pays the 
premiums to the assured instead of the assured paying them to the company. 
It need hardly be said that the arrangement does not hold throughout the 
whole duration of the policy. Until a selected age, say 60 or 65, the assured 
pays as usual; on and from the selected age the case is reversed, and the 
compafiy begins to pay back the same amount annually that it has hitherto 
received. The assurance all the while is the ordinary assurance for the whole 
of life, sharing in profits without regard to whether the assured is paying or 
receiving. There are, we suppose, in most companies of long standing, 
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policies on which the bonuses have been persistently applied to the reduction 
of premiums, until the premiums have vanished or been turned into annuities. 
In the Colonial Mutual plan this is improved upon by reversing the premiums 
without interfering with the bonus additions. The object of all such schemes 
is to relieve the assured from the payment of premiums when his powers of 
earning begin to fail, which is accomplished by the ordinary limited payment 
schemes, and to go further by making a provision for his own old age, which 
has been hitherto done by endowment assurance plans. The new scheme 
runs very closely with endowment assurances, the difference being that, in 
the endowment assurance, the sum assured is paid on the attainment of the 
given age, while in the new plan it is held over until death, the company in 
the meantime making annual payments to the assured, which he may look 
upon, if he pleases, as interest upon the sum assured until it is payable. The 
reversible premium may happen to be high or low interest on the sum 
assured, and the reversible premium assurance may therefore happen to be 
worth more or less than the endowment assurance, and the premiums are 
accordingly sometimes more and sometimes less than those for endowment 
assurances. It occurs to us that a policyholder in any company, having an 
ordinary whole-life policy, could practically change it into a limited-payment 
policy by taking a Colonial Mutual policy under the new scheme. If he 
took the new policy at a premium exactly equal to that he is already paying, 
when the premium became reversed it would pay for the premiums on the 
old policy, and he would be free from premiums on the two taken together. 
This is but one application of what is really a cleverly conceived idea. 


> 
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NorRTHERN ACCIDENT INSURANCE CoMPANY, LIMITED.—Subject to the 
final audit, accounts of the Northern Accident Insurance Company, Limited, 
for the year 1893 show a balance of £1,584. 3s. 5¢. The directors have 
resolved to recommend payment of a dividend of 5 per cent., that £1,000 be 
placed to reserve fund, and the balance carried forward. 


Scottish AccIDENT INSURANCE Company, LimiTED.—The directors’ 
report for the year ending 31st December, 1893, has been published, from 
which it appears that during the year 2,749 new policies of insurance were 
issued, the total revenue amounting to £52,294. 7s.; the claims for com- 
pensation numbered 2,027 (including 13 in respect of fatal and permanent dis- 
ablement accidents), and amounted to £27,856. 5s. 1¢. A dividend at the 
rate of 10 per cent. free of income-tax is recommended. The reserve funds 
stand at £426,459. 8s. 5d. exclusive of £2,500 paid-up capital. 


MoreE PARAFFIN AcciDENTS.—In Brick Lane, London, as an old lady, 
aged 70, her daughter, aged 28, and the granddaughter, aged 4, were sitting 
together in a room of their house, the child accidentally upset the lamp, with 
the result that the mother, daughter and granddaughter were all terribly burned. 
They had to be conveyed to the London Hospital, where the old lady 
soon succumbed to her injuries.—In Glasgow, a grain porter, aged 42, has 
been charged with assaulting his mother-in-law, aged 76. He entered the 
house in an inebriated condition, and commenced to use bad language. On 
her checking him for this, he picked up a paraffin lamp and threw it on the 
fire, causing an explosion, and seriously injuring the woman, who has since 
died. Her dying depositions were taken by the authorities. 
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THE Loss or Lire 1n Mines.—A Parliamentary paper which has been 
issued states that the total lives lost by accident in or about the mines of 
Great Britain and Ireland during 1893 was 1,056. Of these, 411 resulted 
from falls of metal, 103 deaths occurred in the shafts, 265 deaths come under 
the head of miscellaneous underground accidents, and 119 persons lost their 
lives by machinery and other accidents on the surface. The total deaths for 
1892 were 1,016, so that last year’s record shows an increase of 40. 


SICKNESS AND ACCIDENT AsSURANCE AssociATION.—The report of the 
directors, to be presented to the ninth ordinary general meeting of share- 
holders, states that after providing £1,302, for claims unadjusted and sundry 
accounts, the balance at the credit of the revenue account at 31st December 
was £10,026. Out of this the directors proposed to pay a 5 per cent. dividend, 
absorbing £425; to add £5,000 to the sickness fund; to carry forward 
44,301 as reserve for current risks ; and to write £300 off the furniture 
account. The sickness fund would then be £10,000, and the combined 
reserves £14,301. 


MERCHANTS’ MARINE INSURANCE Company.—Mr. J. M. McGregor 
presided in London at the meeting of the Merchants’ Marine Insurance 
Company, and mentioned that the amount underwritten was £ 20,691,896, 
against £15,711,773, this being an increase of £4,980,123. The amount of 
premium taken was £163,370, against £151,402, and the amount of claims 
settled, £46,438 or 28 per cent. The favourable results shown in the 
report had been obtained in spite of the general depreciation in the value of 
all kinds of securities, and he was pleased to say that the amount of their 
securities, which stood in the balance-sheet as £189,601, was £300 to £400 
more than they cost. The report was adopted, and a final dividend, making 
6 per cent. for the year, was declared. 


FacuLtTy or Acruariges.—The report of the council of the Faculty of 
Actuaries in Scotland for 1893 states that during the year nine gentlemen 
were admitted Fellows of the Faculty. Four students passed the final 
examination. One was not yet twenty-one years of age, but the other three 
were admitted Associates, and received the diploma of the Faculty. The 
total membership at 31st December was 5 Honorary Fellows, 113 Fellows, 
and 11 Associates—in all 129, being an increase of 4 over the number at the 
beginning of the year. During the year 33 gentlemen were enrolled as 
students of the Faculty. The affairs of the Actuarial Society were ina 
satisfactory condition. The membership was now 202, and the balance 
at the credit of the Faculty #102. 16s., being an increase during the year of 
424. 16s. 7d. The honorary treasurer’s accounts for the year showed that 
the receipts amounted to £ 386. 2s. 2d., and the expenditure to £234. 125. 10d., 
and that the funds of the Faculty now amounted to £1,702. 6s. 6d. The 
annual general meeting of the Faculty was held recently in the hall, 
24 York Place, Edinburgh, Mr. A. H. Turnbull, president, in the chair. In 
moving the adoption of the above report, the chairman mentioned that good 
progress had been made with the preliminary stages of the new collective 
mortality experience of the British Life Association Offices. ‘The report was 
unanimously adopted, and, on the recommendation of the Council, 
Mr. David Clunie Gregor, lately colonial secretary of the Standard Life 
Assurance Company, and Dr. Wm. Smith, lately manager of the English and 
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Scottish Law Life Assurance Association, were elected Honorary Fellows. 
Office-bearers and members of the Council were also elected as follows: 
President, T. B. Sprague, LL.D; vice-president, Andrew H. Turnbull ; 
hon. secretary, Jas. Meikle; hon. treasurer, David Pearson; ordinary 
members, John M. McCandlish, David Deuchar, John W. Cousin, A. H. 
Morgan, H. R. Cockburn, James A. Robertson, Jas. J. McLauchlan, George 
M. Low, Spencer C. Thomson, J. Turnbull Smith, W. R. Macdonald, 
George C. Stenhouse. 


New ServiAN LAW ON FoREIGN INSURANCE COMPANIES.—An 
important law affecting the status of foreign insurance companies in 
Servia, says a report to the Foreign Office, was promulgated in April, 1892. 
Under its provisions, all foreign companies carrying on business in Servia are 
required to register their firms and agents, and to hold real unencumbered 
property in Belgrade of the value of from £6,000 to £8,000. They are also 
required to deposit with the Servian Government a sum of £4,000 in gold or 
Servian State paper as guarantee. This sum is liable to be impounded in 
case of infringements of the law, and may be had recourse to by litigants who 
succeed in obtaining a judgment of the courts in their favour on claims 
against the company. The amounts paid out of the guarantee to the 
claimants must at once be replaced by the companies. The latter receive 3 
per cent. interest on deposits made in cash, so long as they continue to do 
business in Servia. Each company has also to lodge as extra security one- 
fifth of the premiums taken by it during the year. The application of this 
law has so far been modified that the companies are allowed to deposit a sum 


of £6,000 with the Government in lieu of purchasing real property. 


ACTION AGAINST A MARINE INSURANCE CoMPANY.—Judgment was given 
in the Admiralty Court recently by Mr. Justice Barnes in a case of some 
importance to underwriters and others interested in marine insurance. The 
plaintiffs (The Anglo-American Steamship Company, Limited), claimed 
41,500 under an insurance policy from the National Marine Insurance 
Association, Limited, of Threadneedle Street, E.C. Under the policy the 
plaintiffs insured with the defendants £1,500 upon freight valued at £5,500 in 
the steamship “ Main,” at and from New Orleans to Liverpool, against all loss 
and damage by (inter alia) fire and perils of the sea. The “Main” was 
destroyed by fire during the voyage. For the defence it was submitted that 
the cargo upon which the valued freight was expected to be carried was never 
shipped, and that the freight insured was, therefore, not at risk, and the policy 
did not attach. In the course of his judgment his Lordship said the facts 
gave rise to questions of some difficulty. The main question was whether or not 
the plaintiffs were entitled to recover on the footing of the valuation in the 
policy, or whether that valuation could be opened so as to entitle the plaintiffs 
only to recover on the footing of what was actually at risk. The plaintiffs took 
out the policy in anticipation of the ‘Main’s” obtaining a cargo at New 
Orleans to Liverpool. On her outward voyage, however, she had sustained 
injuries which necessitated her being delayed for repairs, and only a portion 
of the intended cargo was shipped. He held that the policy did attach, and 
that although the freight actually at risk turned out to be very much less than 
was estimated, the valuation must be binding on both parties. As certain sums 
had already been paid on the policies, he gave judgment for the remainder, 
4543. 75. 6d., less £15 paid into Court. 
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INSURANCE OF COLONIAL AND FOREIGN PARCELS.—Every parcel 
tendered for transmission by parcel post to the undermentioned British 
possessions, and containing coin, watches, jewellery, or any article of gold 
or silver must be insured for at least part of the value of the contents: 
Aden, Antigua, Ascension, Bahamas, Barbados, British Guiana, British North 
Borneo, Ceylon, Cyprus, Dominica, Falkland Islands, Gambia, Gibraltar, 
Grenada, Hong-Kong, India, Labuan, Montserrat, Nevis, Newfoundland, 
St. Helena, St. Kitts, St. Lucia, St. Vincent (West Indies), Straits Settlements, 
Tobago, Tortola, Trinidad, Zanzibar. If such a parcel is lost or damaged 
in the post, compensation will as a rule be given, subject to the usual 
conditions. No compensation will, however, be given if a parcel containing 
money is lost or damaged in the colonies of Barbados and Grenada or if a 
parcel containing money, watches or jewellery is lost or damaged in Cyprus. 
But if such parcels are lost or damaged in this country, or during conveyance 
to Barbados, Grenada, or Cyprus, compensation will be paid. Parcels can 
be insured for the undermentioned foreign countries :—Austro-Hungary, 
Belgium, Cameroons, Denmark, Egypt (v#@ Gibraltar), Germany, Holland, 
Italy (vié@ Belgium), Montenegro, Roumania, Sweden, Switzerland (vié@ 


Belgium). The insured parcels will have all the safeguards of the registration 
system. 


_™ 





PERSONAL, ETc. 
Sun Lire AssURANCE COMPANY OF CANADA.—Mr. J. I. Belisha has 
received the appointment of resident secretary at Manchester for the Sun 
Life Assurance Company of Canada. 


Mutua. LiFe INSURANCE ComPANy oF NEw YorK.—Mr. W. T. Oversby 
has resigned his position as agency manager of the Pioneer Life Assurance 
Company, Limited, and has joined the agency staff of the Mutual Life 
Insurance Company of New York, with head-quarters at 9 Dale Street, 
Liverpool. ; 


EaGLe INSURANCE ComPANy.—Mr. G. R. Jellicoe has been appointed 
secretary and general manager to the Eagle Insurance Company in succession 
to the late Mr. George Humphreys; and Mr. Francis E. Colenso, F.I.A., 
has been appointed to the position of actuary of the company in succession 
to the late Mr. George Humphreys, M.A., F.I.A. 


NorTH BRITISH AND MERCANTILE INSURANCE COMPANY.—It is stated 
that the accountant in the London office of the North British and Mercantile 
Insurance Company has resigned. The unfortunate disclosures which 
followed the death of Mr. Hodge have to some extent contributed towards 
this event. We believe we are correct in saying that an entire outsider, 
Mr. Robert Carmichael, from the office of Messrs. Lindsay, Jamieson and 
Haldane, chartered accountants, Edinburgh, has been appointed to the 
position.— Policy-Holder. 
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Sun InsurRANCE Orrice.—Mr. A. S. M. Eaton, the manager of the 
Birmingham Branch of the Sun Insurance Office, has been the recipient of 
a handsome testimonial and cheque from his insurance colleagues in 
Birmingham on the occasion of his retirement through ill-health from the 
appointment which he held for upwards of ten years as district manager to 
the Sun Insurance Office. 


Crown AcciDENT INSURANCE ComPpany.—Mr. Charles Archibald Brown 
has been appointed to the post of district manager at Manchester for the 
Crown Accident Insurance Company, Limited, with offices at 20 Kennedy 
Street. Mr. Brown was at one time inspector at the Liverpool and Man- 
chester branches of the General Life and Fire Assurance Company, and 
lately he filled the same position at the head office of the Lancashire and 
Yorkshire Accident Company. 


COMMERCIAL UNION ASSURANCE COMPANY.—Mr. Robert Hardman, the 
Liverpool manager for the Commercial Union Assurance Company, having 
resigned his position, Mr. William Rickman, the branch manager at 
Nottingham, has been appointed to succeed him. Mr. G. A. Smith, 
formerly manager at Leicester, has been appointed manager at Nottingham 


for the company in succession to Mr. Rickman. Mr. Stark succeeds 
Mr. Smith as manager at Leicester. 


Scottish W1pows’ Funp Lire AssuRANCE SociETy.—The directors of 
the Scottish Widows’ Fund Life Assurance Society have appointed Mr. 
George Crighton Stenhouse, F.F.A., assistant actuary to the society in room 
of Mr. William Evans, who has been compelled to retire on account of ill- 
health. Mr. Stenhouse has been for a long period in the service of the 
society, and was secretary to the Actuarial Society, in whose ranks he 
distinguished himself as a prize essayist. He is known for an allround 
ability and donhomie. At the last meeting of the Faculty of Actuaries in 
Scotland he was appointed a member of council. 


EDINBURGH LIFE ASSURANCE ComMPANy.—The following appointments 
have been made by the Edinburgh Life Assurance Company :—Mr. Henry 
J. Young, who has during the past two years and a half been resident 
secretary at Bristol, and formerly an inspector of the company at London, has 
been appointed superintendent of the country department in connection with 
the London office. Mr. Frank E. Preston, resident secretary at Liverpool, 
and formerly district inspector in the West of England, has at his own 
request been transferred to Bristol as resident secretary for that important 
district. The vacancy at the Liverpool branch has been filled by the 
appointment of Mr. Harry M. Low, formerly of Liverpool, who has for some 
time past been inspector of agents for the company in Ireland. 





